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guilders of gold are reported to have come in fre m( millions upon millions should suffer in conse¢ 
France. The issue of new Shipping Union shares was | a brawl] about their honour; and a similar 

a big success, non-preferential subscribers receiving | would apply in the case where somebod\ 
only 1 per cent lhe shares changed hands at about | rude to an ambassador, or an ambassador 

4 per cent. premium, viz., 136 per cent. There is a | rude to somebody. Even if the King of 5 ae 
welcome lull in issuing ie tivity , at least so far as inter- | to quarrel with the King of Italy, it would be | er | 
national securities are concerned. Some new petroleum | _ 
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ventures were floated here quite recently, but one of 
these had to be withdrawn owing to lack of response, and 
the others (one in Roumania, the other in California) 
are understood to have been very meagrely applied for 
here. Though the more distant prospects of the 
American market are still generally considered sufh- 
ciently puzzling, and railroad earnings are disappoint- 
ing on the whole, it is felt for the moment that the 
remarkable steadiness displayed by stocks all through 
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and more reasonable that their private s¢ 
should settle the affair with swords, than that the two 
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countries should go to war. And yet, as Mr -A\squit® 
. ; : pistols in 

said, we do not use swords or daggers or pis! 


private life, and ‘‘a Prime Minister in the reign ° 
King George V. who challenged a political oppo” - 
as the Duke of Wellington did in 1828, to excanst 
pistol shots at Wimbledon, would be regarded @s 4 
fit inmate of a lunatic asylum.’ The reason Ww!) the 
use of swords and firearms has become obsolete 
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doubtedly due to lack of proper attention to both waitin 
and child during the first few weeks. Lastly, a great 
effort is to be made to stamp out tuberculosis. A capital 
sum of 4,1,500,000 is to be expended in the erection of 
Si anatoria- -the present provision of such institutions 
being hopelessly inadequate—while a million a year is 
to be devoted to their upkeep. The facts presented in 
the last few years by those who have organised the 
crusade against consumption have so struck the public 
imagination that this provision of the Bill will command 
unqualified approval. 

The machinery for carrying out this colossal scheme 
is not easy to describe, as mz iny of the essentiz il details 
were necessarily omitted in the Chancellor’s statement, 
and we must wait for the text of the Bill before form- 
ing a judgment on what is, perhaps, the most difficult 
part of the whole undertaking. The scheme is to be 
administered mainly through approved friendly 
societies, though no compulsion is to be used to make 
a man join any particular institution. The societies 
are, in fact, to retain their voluntary character, and 
their function will principally be to distribute the funds 
collected by the Government. Every employer will 
deduct the workers’ contribution from his weekly wages, 
will add his own contribution, and hand to the worker 
a card containing stamps to the necessary amount. 
This card will be forwarded to a central financial insti- 
tution, which will hand on this sum, together with the 
State’s contribution to the society of which the insured 
worker is a member. The premium of od a week is 
presumably calculated in such a way as to leave a sur- 
plus over the benefits to be paid sufficient to cover the 
society’s cost of administration. If these moneys are 
administered economically and strict supervision is kept 
over those in receipt of benefit, the society will make a 
profit, which may be used to increase the profits of its 
members. It is on this provision that the Chancellor 
relies for the efficient administration of public money 
and for the prevention of malingering. The Govern- 
ment, it is true, will make a periodical valuation of the 
assets of approved societies, and if the society is found 

insolvent it will have either to reduce its benefits or 
to make a special levy on its members. But we rather 
doubt whether this will be considered an adequate check 
over those who are responsible for the annual disburse- 
ment of anything up to £25,000,000 of public money. 
If employers put forward a demand to be represented 
on the committees of these societies on the ground 
that those who pay should have some control of ex- 
penditure, we fail to see how their request can be 
refused. Moreover, the financial standard required by 
the Government ought to be very exacting, for when 
the State makes contributions compulsory, it un- 
doubtedly makes itself responsible to see that a man 
gets value for his money. 

But as it is not proposed to thrust undesirable 
members on friendly societies, provision is made for 
persons whom no society will accept. There is to be a 
Post Office fund, to which those who are left out by the 
societies will contribute. But as these will practically all 
be ‘‘ bad lives ’”’ the benefit received by them is to be on 
a lower scale. They will, in fact, receive benefit accord- 
ing to the contribution they actually make. This is re- 
garded as a temporary provision only, and it is hoped 
that everyone will ultimately find a place in a 
friendly society. This fund is to be administered by a 
new body, entitled the County Health Committee, re- 
presentative 2 of the County Council, the approved 
societies, the Post Office, and the State. The Com- 
mittee will also control the sanatorium fund: it will 
consider generally the needs of the county and borough 
in regard to the public health, make provision for 
lectures and the distribution of information on hygiene, 
&c., and where excessive sickness rates are due to the 
ineffective carrying out of their powers by local authori- 
ties it will have the power to charge the additional 
burden imposed on the insurance fund against such 
local authorities. Presumably casual labourers and the 
least desirable of the working classes, from the actu- 
ary’s point of view, will all come on to this Committee's 
fund. These cases are, of course, just those in which 
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worker or the man who is only employed 
| paratively short period of the year. 
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the difficulties of administration are greatest. Hoy 


|a body is to prevent malingering we are not to 


do we know how it is to draw into its net th 


If the Sé i I ‘ 


| reach those most in need of it, the House of Co; 
| must see to it that this provision is made really efi 


| State, though the State’s contribution will be « 





As regards finance, the sickness insurance sch: 
estimated to cost £,24,500,000 when it is in 
order. Of this £9,000,000 will come from em; 
£,11,000,000 from wage earners, and the rest 


ably less at the outset. The actual estimates ar: 


TGIZ-15.. ccccccccccccccccccccccess 


~) 


1.742,0¢ 
UDLS-14.. wccccccccccccocccsccccccceseces 3,559,000 
WGIG$1G. ccccccccvccscesssocesesccccese > 4,563,000 


This seems a comparatively small proportion for 4) 
State to bear, but it must be remembered that alread 
the whole burden of old age is met from the Imperia! 
Exchequer. In Germany this charge is borne by th 
insurance fund. 

Mr Lloyd George’s Bill includes unemployment as 
well as sickness insurance, but the Chancellor of th 
Exchequer devoted only ten minutes to the exposition 
of the former, as his proposals follow very closely th 
scheme propounded two years ago by Mr Winsto: 
Churchill. So far as we can see, there is no real reason 
why these two problems should be dealt with in ; 
single Bill, while there is every reason to the contrary. 
As was pointed out by Lord Thynne during the course 
of the debate, the problems of sickness and unemploy- 
ment scarcely overlap at all. The scope of the un- 
employment insurance section, which is to include onl; 
the building and engineering industries (i.e., about 
2,400,000 workers), is much more restricted than the 
other part of the Bill. The method of administration 
and the machinery to be set up is entirely distinct. 
If Mr Lloyd George hopes to carry his scheme this 
session, he will surely find it necessary to set two 
distinct committees to work on the details of two such 
distinct propositions. In this article we have been 
describing the scheme rather than criticising. But 
shall return to the subject. 








THE REVOLUTION IN MEXICO. 


THE delay of ten days in the commencement 0! the 
negotiations between the agents of President Diaz anc 
the insurgent leaders has had its natural result 
stimulating the unrest further south. Apart trom two 


or three eols ated outbreaks in the Central regi n last 


November, and some slight disturbance recenty 
the mining regions of Durango, the revolution had 
been confined till last week, so far as was 
known in Europe, to the States of Chihuahu: 
and Sonora, and in them mainly to the districts ad 
jacent to the frontier of the United States. Lo 
grievances in these regions are especially potent; 
is Sefior Madero’s influence, and it is from over 
frontier that the insurgents have had their best oppo! 
tunities of obtaining supplies and recruits. Moreove 
by carrying on the war close to the frontier they ave 
had their best chance of exacting patriotic teclins 
in their favour by provoking American interve! tion 


In their efforts to do this, unfortunately, they have 


~ 


been assisted by the desire of the American publi 


see the fighting, even at the risk of encountering st’) 


bullets, in the frontier towns; indeed, it is rep rted | 


that one American lady went so far as to invite her 


oO hee 
friends to a ‘‘ battle tea.’’ But instances have been 


cited from time to time in these columns of attempted | 


outbreaks in the towns of the Central region, and oa 
anxiety of the Government has been manifested, note 


ably in Puebla and Orizaba last November, in ruthless 


repression. At present the continued fighting in the 
neighbourhood of the frontier, coupled, perhaps, with 
the drain of troops northward, appears to have given 
the ‘* Benito Juarez ’’ revolutionary clubs in the Central 
States their chance. 
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The first sign of disturbance, it 












so Pomcy set 


ee ae! 













May 6, 1911.] 








THE ECON ‘OM IST. 








st be remembered, was the diimiiniaiativantins of od 
1 in Guadalajara, some 300 miles north-west of 
\iexico Citv, in favour of General Bernardo Re ves, who 


Vice-P1 residency 
nominee, and an 


he temerity to stand for the 
Sefor Corral, the official 
ised Mexican 
| + November 
yme 150 miles 
from Vera 


tely quoted a letter 


risings were 


Zaca- 


Guadalajara, and 


attempted at 
north-east of 
Cruz to 


route the capital 
resident, showing 


from a 

precautions were being taken by the Govern- 
the Pacific port of Mazatlan. ‘This 
it M: izatlan is in the hands of the 


heir exploits are 


week we 
insurgents, 
reported from almost every 


S ’ that the revolution has reached the borders 
Leder 1] district, and that a train has been held | 
Cuernavaca, some forty miles south of the 


lhe insurgents, not bound by 
reements of their 
luring the armistice in 


Central States are littl ittected 


seemingly, are 
leaders, for they are capturin 
Sonor 


i, and it scat- 


risings in the 


e peace negotiations at — Juarez, a thou- 
- es off Mexico, of cours IS a country 
der, once disturbed, ts hi: nr store; there 


sses of agricultural eee with excellent 


said, the 
full 
further assurance of the desire to meet popular demands 
fairly, and : 


intention and obligation of carrying it out in 


measure cannot be reasonably questioned. As 


give hearing and voice to all sides, the 
| erally would applaud the addition of 


under such circumstances that, as we have repeatedly | 
. | 

i 

' 

i 

| 

peopie gen } 
' 

j 

| 

i 

} 


| x epre- 
sentatives of the Opposition in the high offices of the 
<savernanent, Granted these things, what remains of even 
the radical demands of Mr Madero? Only one more con- 
hatte: namely, that President Diaz himself shall re- 
sign. lo attempt to force such a step at this time, and 
under the pressure of existing conditions, would 

only be a monumental exhibition of national ingrati- 
tude, it would also be a national calamity. 

whom the world | upon as the make f mor 
Mexico could not * adel repudiated at hon vit t | 
bringing universal discredit to Mexico and her people. | 
lhe cana power aa prestige of President Diaz 
needed by Mexico just n ww, both he and b 

thev have not been needed for many vears. I} 

will not retire under fire is certain, and, regardles 
personal desires, he could not consider sucl 

until the country is again tranquil.”’ 

It is over the resignation of President Diaz that 


9 ‘ 
for discontent, who will gladlv rise, as thet 
g hers did, if thev get the chance, and might 
, with equal facility into 1} laimable 
Is. On pape the Mexican Armv number: 
: but as the Washington correspondent of the 
marks, it msists largely of recruited 
who are very brutal but not ve ry loyal. 
exactly that the insurgent leaders want, 
will be conceded to them? Some accounts, 
e or less of official authority, have ascribed 
ection in the north largely to local causes 
p pularity of certain State Governors and loca 
and the concentration of land in large 
estates, which prevents the existence of that rural 
tilling its own farms that makes the strength 
United States, and, on a smaller scale, has en- 
\ dor to become the nost prosperou: ind 
the little Republics of Central America 
: inces President D and some of his ad- 
e said to be ready to remove : but the nore 
demands of the insurg nts are pol cal The 
Herald, an American paper of wide circula- 
shed in Mexico City, and seemingly in close 
th the Government, lately, published an illu- 
y “analysis of the politic al situation ’’ in a 
double width and large type. The causes 
lerlie the revolution, it says, would be sum- 
1 by anyone familiar with Mexican conditions 
ws :—* A demand for actual electoral nights 
ppression of abuses by Governors and petty | 
\ general call for the admission of new and 
? en to the inner councils of the President 
, x the long administration of President Diaz 
ention of the Government has been dedicated t 
blishment of peace, public credit, and he 
il progress of the nation. No reasonable person 
nv that the building of railroads, the great port 
s, the extension of educational facilities, and the 
ide of civic and national improvements inaugu- | 
during the Diaz régime have been foi 
best interests of the Mexican people. The 
Is made, however, that political progress | 
t kept step with the material advance ; that with 
tension of education and interest in pu blic affairs, 
lal partic ‘ipation of the individual citizen in the 
‘tion of officis us and in determining legislation has | 
een allowed.’ 
hy such rights were withheld, the analysis 
. oe it is not necessary now to. inquire: 
| ‘t Is sufhcient to say that the Government has 
| sh ogni sed the dem: nds of public opinion and the mili- 
| a pPposition for administrative and electoral reforms. 
| The 
iv ai Te programme carries measures for 
j] -Tanchise rights and official changes both State and 
| ‘ational. And this programme has been promulgated 


| 
a | 


chief dithcultv now seems likelv to arise. Senor Madet 


the ostensible leader of the 


under pressure from his followers; 


tionary Junta in Mexico City is stated to regard 
the first condition indisp ensable to peace Nod 
President Diaz is the svmbol to the malcontents of tl 
riumph of that centralised despotism against wl 
the Republicans of Mexico fought during half a cen- |] 
turv, and which the overthrow of Maximilian’s Empire 
was expected to make for ever tmpossibl lo manv of | 
them, too, he 1s ISSOC iated with the O71 wth of \ me 2 
can influence, and with the sufferings incidental to an | 
industrial revolution. But he ts past « of} f | 
rule much longer, and his retirement would be a seve! 
shock to the reput itior oO ay ; vhoxe f eign i 
creditors have br } ugnt » regard hin Ss Y 
statesman. Two facts in the crisis are of good om 
Don Ramon Corral, hitherto his destined successor and | 
in extremely unpopular p nage, Oe 9 | 
‘leave of absence, dis on his wa to settle 
in Berlin; and General Bernardo Reves, who stands | 
well with both sides, has beet rec ( f » his 
military mission in Euroy Should le pro- | 
visional Vice-President and succeed President D ) 


a. 

his retirement, a dangerous period may be tided 
, 

ifelv. But the 

whom have a large stake in the country, should mark 


the finale of the Mexican Herald: Senor Madero 
and his followers do not realise the deman ds of the hour, 


ainad insurgent leaders, 


recog 


it is time that the best elements of society bring un- 
mistakable pressure bear upon him through publ 
opinion, or other means, to make him understand that 
if peace does not come soon, Mexico’s business ( 
credit will be severely crippled, public security w 
much more generally endangered, and even Mexico's 
territorial integrity will be jeopardised.”’ here ré 
various indications that the warning is being heeded 
ind as we go to press a settlement is announced with 


the insurgent leaders in Guerrero. 
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RURAL DEPOPULATION IN SCOTLAND. 


extraordinary indust 
: Se int 9 ! 
and to the rich field f 


THANKS to the 
Scottish people, 


in the Clvde district, the population of 5 otland rose | 
from 2,091,000 in 1821 to 1,472,000 in rgor; and yet 
for a great part oO last century the emigration of St Oe 
tish adventurers, merchants, and tarmers to England, | 
Ireland, and North and South America has een on a | 
very larg ‘ale. The curious and paradox al com- | 
bination of f sk ywness and caution with speculative ha rdi- 


hood and love of adventure which marks the Scott ish 


character suggests a certain resemblanc between the 
‘ . a. . . wntur 1 tl} 
history of Scotland in the nineteenth century and the 


history of Holland in the seventeenth. Just as the 


poor soil of Holland stimulated the Dutch race to extra 


Onnareeepitstsarareenshctheelieiepennecineensin NN 


SS 








iS EY selina et! a a 


Sa SRO oS it a lt eI Re ES: 


no 


ay 


any 









MR LEP RTT 


a er ae 


fs PAD 


raises ‘2hew eZ 







Rotten bok Sop = Hg gris Tete 


Spon ea 


mie ete 


i a etacer 


Pots enn 


Be : 



















































% 


ee 





RO RN ga Tee 


ae ae 


ARR RES A ee nar etm St Nia Serr 





iu 


ae a et ARS AA A RRO NE 


a Oe 


a 


sere 2S 


me 


* 


ee ae 


. oa 


sme 


SA eR. REE NO NORE AE A SNR Rte Ae 


- 


ow SP 


‘ 
emcee NN 





Pe en Oe ter Comin aa - so 


testa sae = 


———— 


THE ECONOMIST. 


946 





| May 6, 1911, 





; : Bi ait ‘ al: 5 a German invasion, because \ 
ordinary efforts, so the Scots, hardened by climate and | and alarms about a G < ; © we 








UC. 
poverty, began soon after the establishment of civil | lieve that our position 1s ees secure, and 
peace ‘in the Highlands to make remarkable strides | that our expenditure upon bot army and has 
both in agriculture and foreign trade. There has been | already gone far beyond the bounds of reason and com. 

- the ups and;mon sense. But those who believe in the probabilit 
| no permanent industrial setback, only t I 1c | aetna ee nina 
aa Sagar : acturers and commerce in| or even the possibility of invasion should sur he 
| downs which attend manufacturers an¢ | aemiiatenee then deities ail dapmeiiiihed tn 
| all parts of the world. Probably at the present moment | preaching — — ee _— , —— ir Se 

| the industrial output of Scotl: ind is rathe r above than | tricts with a ane) se = ge = e - - - \ doz 
|| below the average, for both the shipbuilding and the | game keepers and servants ma = ae -_ g 
\| textile trades are prosperous. But there can be no| g eround for the army a nt 7 1€ " A r 
\ doubt that emigration has been depleting many of the | and labourers who might make coe — ir r 
1! rural districts. It is natural that a rural surplus should | same area. We are not prepares to dogmatize 3 
| oe ste Th; ‘OCcess 1S going all over the | the remedy. Different cures may be applicable ¢ 
teed the towns. That process Is going on all o a istricts. But the effect of the Land Pure! 
civilised world; but, on the other hand, it IS most different districts. u 1€ € ’ vail i. : 7 : r Se 
desirable that the population of the rural districts | Acts in Ireland has been ae ais y . coe — 
| should be maintained, in order to conserve the health | Irish legislation, and we may adc os at mit is mn, 
and vigour of the stock. The preliminary figures of | should be carefully studied 7 oe 10 = ‘ 
the Census which has just been taken are now appear- check the exodus of the rural population from 
| ing for Scotland, and they show that in nearly all | and Scotland. 
the towns there has been an increase between 1901 and —_— —— 
| 1911, the increase being proportionately largest in | 
\berdeen, which has grown from 143,000 to 162,000, | THE HOUSE OF LORDS. 
| and in Partick, which has grown from 54,000 to 66,000. | We have pleasure this week in printing a lett 
] But in the counties, more especially in those which | Mr Charles Francis Adams, a patrician, who needs 1 
|| depend wholly upon pasture and agriculture, the tend- | iain to those who are even super! 
| ency has been the other way. We note two excep- acquainted with the history and literature of the United 
|| tions : in industrial Dumbartonshire the population has States. The letter, which arises out of a conversa- 
| risen from 13,000 £0 139,000, and in East Lothian | states “ Washington last December, handsomely re- 
| from 38,000 to 43,000. But Orkney, Argyll, gare hediinis . promise then made to the editor of the| 
| land, Caithness, all give serious reductions, and it | Siete Ma appears from a supplementary letter 
| seems certain that the complete Census will show that | chat be Mr Adams opinion the present Government 
| many of Highland glens and some of the Lowland | would have done well to introduce and pass its Hom 
| plains are being rapidly depopulated. — Even in same} Rule Bill first, before proceeding to a deliberate and 
| a ne —— ee ee ca nner : Ste le isure ly solution of the al — : 
(loo ii ilies cial aia ei Pnetaittnien. tn Abe ed there are two practical objections to ees = 
|| Pale 7 is ee eee ene : - meg a a \ _| first is a constitutional one; for after two elections and 
}} tion of the small farmer. The Lowlands, said Mr haan majorities fought and won on the House o! 
j| Falconer to a representative of - ny a ee | Lords question there was really no alternative but for 
iginally a country ot small aan rs, but a process of Mr Asquith to press om proposals and bring 
evolution is going on which is gradually wiping them lesletion i6 comfecmion with ba declared . 
ew — | Perhaps Mr Adams is inclined to under-estimat | the 
| Now it is a sadly disconcerting fact that the growth amount of thought, discussion, and debate that hav 
| of wealth and the rapid increase of a large leisured | heen bestowed upon plans for regenerating the Hous 
|| class in the towns are apt to contribute to the reduction | of Lords, and perhaps he is also inclined to exaggerate || 
|} of the rural population. When a fortune has been | the services rendered by that House in = past i 
|; accumulated in commerce, part of it is often invested in | way of securing deliberation and second thoughts upon 
|| a sporting estate, and agriculture and sport go ill} . ash and dangerous proposals. For example, it Is 
|| together. On such an estate the smaller the popula- | correct to sav that since 1832 the House of Lords has 
jj tion the better. There is no deliberate cruelty or un- | never operated as an amending, a revisory, 01 
| fairness, for sport is generous and open-handed. But | suspensory chamber in regard to the legisla 
| the small farmers and agricultural labourers are Pro-| Conservative or Unionist Government : vet the im- 
| bably encouraged to emigrate, a few being retained to | partial historian could easily point to a long list of 
|| look after the place as gamekeepers, herdsmen, &e. | measures which, upon any sound theory of a second 
|| These conditions apply mainly to the Highlands of | chamber, should, in the first instance, have b re- 
Scotland, but they have probabl; v had their effect in the | jected or at least, only passed after cons derab 
Lowl: inds, and the -y have certainly operated very power- | cesiidinianaate: The second and very practi al object 
| fully in many parts of England. Considerations of | to the strategy suggested by our critic is th 
\ sport have also a good deal to do with the strong pre- giving precedence to a Home Rule Bill, the Lib 
}| ference which many landlords exhibit for large farmers. Government would have been merely ploug| ! 
| It is not that the large farms pay better cau a land- | sands, and wasting the legislative session; lor !t } 
|| lord’s point of view; on the contrary, we have heard of quite certain that such a measure would | , 
\| cases where, in the same district under the same land- 


| 
| 
i 
\ 
| 
By allowing a large farmer to pay a small rent, 


lords, a small holder with a few acres pays two or three 


large adjoining 


sport. 


farm. But small farms are adverse to 


The small holder c annot afford to tolerate game. 

the 
landlord can arrange for plenty of shooting. There is 
much to be said for hunting and shooting ; in fact, they 
are the healthiest of recreations. 


rom many points of 
view 


we should be sorry to see the wealthy classes of 
IK ngland and Scotland deprived of any of their facili- | 
ties. But the question is whether the nation can afford 
to let this process go on indefinitely. In Ireland a 
great popular discontent culmin: iting in the plan of 
campaign put an end to the whole system, and a 
race of small peasant proprietors is being planted 
through the whole country. 

For those who 
line of argument. 


think in armies there is another 


We have never joined in the panics 








times the rent per acre that is paid by the holder of a | 


| from the 


| 





rejected by the present House of Lords. | 7 

As a matter of fact, the procedure of the | “d 
ment, and the solution which may, we hope, u | 
result from that procedure, are not so very far remos'™ 
ideas of our American critic and well- ; 
He accepts the theory of a limited or suspensory *Ct" 
though his limitation is somewhat different. His 0W! 


| plan is to make the question of whether the House ©! 


Commons 


shall immediately prevail a a , 
majorities 


; and this, we submit, is a less wholesom | 
and conservative method of procedure than that whic" | 
would give room for second thought in all cases ‘ ps 5 

for reconsideration. In times of great exc it m8 ee 

General Election may produce a huge mz yority | for of 


party, not because its programme is popular, ong | 
cause its Opponents are unpopular ; and so ad 
Parliament may be representative of a mom om. 
mood or passion, and may, with undue precip!tatio® 


adopt some dangerous measures, 


—= 


—— hl —~— 
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} 
second |} 
which, on secu | 


ee eee 























| 
i 
i] 
J 
— 
De. 
1d 
Me 
t 
¢ 
sf 
¢ 
, 
d 
( 
\¢ 
a 
) 
¢ 
) 
] 
{ 
( 
{ 
TSE 
$ 
wt 
S 
} 
Gd 
P- 
) 
j 
ed 
( 
\\ 
\) * 

4 

5 
e 4 

h re 
cn 
s 
- 
a i 
a : 
‘ 

: 
be- : 
ew 

tary 
r10n, 











THE 





ECONOMIST. 


i ¢ 


}a rather 


thoughts, it would have preferred to retract or modify. 
Hence it would seem that the power to suspend any 
a sures, by whatever majority they may be passed, 
| for a vear or two is preferable to an unlimited veto 
| y ieasures passed by a comparatively narrow 
| majority in the House of Commons. | 
. 3 ling the composition of a reformed House of 
ae Mr Adams clings to the hereditary principle, as 
ly to the power of creating peers to an unlimited 
| extent, and in this way he provides, or intends to pro- | 
| vide, for a balance of parties in the House of Lords 
Pp Liberal Government is in power. There is a 
eat deal to be said for preserving the historical | 
itv of the House of Lords, and there is also a 
l very great deal to be said against the creation of 
| representative chamber, which should com- 
| pete, it were, for popular favour with the House of 
| Commons, and pose as an equally authentic mirror of 
| ular will. Obviously, we do not want to see | 
| two imbers entered for a race; however we may 
F truct the House of Lords, we are not doing so | 
" e idea of converting it into a pace-maker. Our 
| objection to the present House of Lords is that it lacks | 
lity and independence, and is often no better | 
| th: | party machine, recording the wishes, and play- 
| ing the game, of one political partv in the State. It 
| would be easy to mention measures sent up by a 
U t Government and passed without amendment 
lw vould have been rejected or amended past recog- | 
| ni had they been sent up by a Liberal Government 
} Ac lingly, we are not satisfied with Mr Adams’ pro- 
posals as they stand, for it is quite clear that the House | 
Lords which he suggests would not operate as a 
revisionary or limiting chamber when a Unionist Gov- 
was in office ; nor, in view of the strong demo- 
tendencies of modern Torvism, under the guid- 
men like Mr EF. E. Smith, can it be argued | 
e dangers of rash legislation are confined to | 
Liberal Government. If, at some late 
| stage of the Parliament Bill, the present Government 
S | see its way to give some definite pledge ol a 
ed Second Chamber, which would command 
respect and confidence, we hope that, bearing 

nd the objection to a system of popular election, it 

ly lay down as the principle to be observed 

tituting such a Chamber, that it should secure, 
conditions and at all times, a fair balance of 
} part ind opinions. We do not believe that it would 
« bevond the wit of man to construct a House of Lords 





uld be competent, independent, giving fa 
and exercising on behalf of the pul 
nt 


trol over public measures and policy. 





OUR INDEX NUMBER. 


| eneral level of prices as shown by our Index 
N ‘has risen once more during the month of April, | 
advance is primarily due to higher prices 

. id to a less extent other textile materials. 
IN ,. on the other hand, has fallen again to 


3d per pound. If these commodities are ex- 
situation may on the whole be described by 
‘tatement that markets generally are in the 
as a month ago. Our figure for the month is 
2554, a rise of 18 points since the end of March. Our 
inalysis by large groups shows the following 


1 
a th 


same 


End End 
Jan., Feb., Mar., 
al Gil, 1911. 1911. 
Verea $ and wheat ...... 548 .. 5524 .. 5524 .. 
Uther food stuffs (colonial - 


pr duce, 4 ee ee 342 ee 3444 


SRNR cecewns 


End _ Rise or 
April, Fall in 
1911 April. 


5604 .. + 


End 


eS. ee 
a seceeces 609 .. 5964 .. 6028 .. 
Mincral.. sooeee 423... 418 .. 422 .. 
“1 scellaneous (timber, 
leather, chemicals, 
rubber, &.).......... 601 


3434 .. 24 
6294 .. + 27 
MO oes. 


eee eee 


.. 6244 .. G13... 5984 .. 


2523 ..2536 ..2536 ..2554 .. + 18 
Spot 


prices of raw cotton have reached during the | be pointed to as indicating uncertainty : ‘of 
month the highest price of the season, and it is a signi- | The cotton situation is also undoubtedly one in which 
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heant fact that such a rise should occur without ar 


US- 
ing a great deal of misgiving in Lane But, so tar 


as can be 


asnire. 


ascertained, the movement is, on the whole, 


' 


i 
| prices which are being realised for | 
| and flour the outlook is very promising. 
| So far as one may judge from a survey Of P 
| duce markets, the industry of the country is maintaining 
its healthy condition. The ir 


monly taken as the trade barometer, May no doubt 
and hesitation. 


yn trade, which is com- 


ee 


speculative one. The reports of the new grow- | 
i 
ne crop are so good that, Dar a qaents, a lower leve! | 
i prices may be confidently ant ipate 1 next season. | 
Moreover, manufacturers have their order books so well | 
1} +} “e 1 5 J 
hlled that thev can almost look forward to disregard | 
Rei ; +1 ! ! 
tne doings of tne market between ww and the com 1g i} 
ft the new crop. The statistical position, howeve is |} 
I ’ ; I} 
1 . ‘ | 
| weak, and prov ides some OI und for the temporary ad- 1} 
vance in prices. Manutactured goods d have | 
advanced to some extent in sympathy with the raw |] 
materials, as there has been during the month rathet |! 
1 . } ; ‘ i} 
icss competition among makers |! the orders which jj 
have come into the market. The wool market continues | 
1 . , 7 i} 
hrm; and here, again, manutacturers find themselves | 
ae | bia cnees a ¢ } 
| booked up well into the autumn, so that they are to || 
some extent able to command th wn prices for }| 
1 ° . ‘ 7 1 t 
new business. Jute, flax, and hemp ill o 1 
appreciated. i 
| 1] 
The next most important group this mth is that |] 
i 
. 1 i} 
f the miscellaneous markets, in which r yrices |] 
i 
\ + | 
show—as we have. alread mentioned f 
' 
. 4 1 | “1 1 ¢ | 
onsiderable fall. Oil, seeds, and illow ha iso | 
fallen, but, in the first two cases events, the de- || 
' } 
| ‘ te a I ia ote 
line is only a return to the level which prevailed before || 
the recent upward movement. It is not to any extent || 
ee ; i 
in ind ition of d minishing demand. 1 
1 — ] an¢ ¢ > } n j 
[n the minerals and metals group the irious chang 1 
i} 
i CXa tly balance one another, a tall in pig-iron, copper, | 
' . '? 
and coal being offset by a rise in ti In t last se || 
nsumption is attaining ord dimens , and w 1} 
‘ 7 ii 
the Straits showing great n t 1 during |] 
Ma ht » | Id ba k supplies the bu 5 | { id t { ) l 
»f th batt] Phe Dp ma cet timost tl { ed i] 
towards the end of the month that i were |] 
) Or i CV.iV i] re) t vith } ad with t ‘ i] 
ii 
' if 
ellers nthe market prices began to 1 ver || 
n spons to t} I ly ict a land. On | 
| 
luesdav, however, became know the Amalga- }| 
mated ( ppe1 ( mpan had at , vel j 1 = i 
1 } i 
serve maintained | so long, and had « led to meet |] 
ithe market by eduction price Vhis ws |} 
promptly settled the market bacl » its old 
I depress Nn. I he pife-lron ma ket S ill Hsappo c- i} 
‘ a ; jt 
Ing. here a ynsiderab accumulations ot met | 
hand, and the demand is not suthcient t y of e |] 
: : 1 
exist ne supp Q)n the mit irvV, Dl du Tit as | 3 1} 
» be curtailed. There is usuall lerabk ivitv |] 
» the 1 trade att s time ot tn 1 1} 
nas not vet taken place { sum » be anti- jf] 
pating urther fall prices ) ist ve fl 
) } yn] ull ( t to t y | ‘ ‘ e. | 
it 
ments. i} 
1} 
Porn to ‘ iS, We ? 1 4 t S i ~f 1} 
> i} 
S points during the month This was larg esult | 
1 ’ , i} 
rt in aa! \¢ | i na 1 IO \ i i l d ] \ i} 
1 7 , it 
pt ) ~ YI 1 Sp ‘ ) ) t A 7 wa i} 
\ Vv TI n, is W ~ ba ( . ‘ ill I 1 ( 
be tuse <S are low. NI wn ( Ss 1 I 
, ' 
new crops a is we have said, 9° | Nless 
Bathgat ind (¢ Ras 1 th veek et. 3 tt 
follows 
P e J I 
states it l¢ rT < t 
i vield. S r wi t = ‘ 
throughout North Ame P 3 N 
ible bas | Arg i there ; bee I \ 
course, is just what this intry req uy 
iow being put the grou good 
1 
| In the United Kingdom crop prospects are also gooa. | 
j . . . 1} . ++] th { 
| Spring sowings are well forward, and with the goo 
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1 a quite unprecedented scale. 
| 
} 


| tifically investigated and mor — treated than | 











the next few months will see great changes. But other 
industries at the present moment are all doing exceed- 
ingly well, and expanding without reference to the difh- 
culties with which the leaders are faced. The volume 
of the country’s production as a whole is certainly on 





THE DECLINE OF PAUPERISM. 


BEFORE printing our final article on the Majority and 
Minority reports of the Poor Law Commission, we 


may make bold to observe that in our judgment the 
recent attacks upon our English Poor Law system, 


— } — ‘ ‘ } —_ 
ary organisations, qo not deserve to be entirely 
successful. Nevertheless they contained much that 


was fruitful and sugges pee, and not only Lord George 


( | ; 

i Hamilton and the Ma but also Mer and Mrs | outdoor paupers there were 54 per 1,000 in IS 

amuton an y, | t al Jif al i S | es ai ; i dias 
Sidney Webb and those M desire to carry out the 1go9, and now there ar« only £F Lhe pe 


th } 


Is shed the problems oO! poverty have been more scien- 


for a long time past. In his popular and not too | 
ageressive defence of the Local Government Board 
last week, Mr John Burns aceon very properly by 
pointing out that the Board cannot be expec ted to re- 
move all destitution and misery trom the face of ‘the 
| earth. There is no more blessed and encouraging 
|| doctrine than that of the perfectibility of mankind, but 
|} until mankind is perfect, or much nearer perfection 
| than at present, intemperance, disease, crime, in- 
capacity for we d innumerable other daecine. will 


i} be at work, Which even the most credulous admirers | 


I 


j ‘ nmental y rialats an sae 
1} of Governmental regulations will hardly expect to 
rganise Out Of existence. lhe main thing is to see 


|| that the money provided for the purpose of relieving 
misery and destitution is well spent, that as much as 
possible really goes in relief, and as little as possibl 
n salaries or in the building of pretentious palaces, 
central department is not allowed to go to 


sleep and that its inspectors and auditors do really in- 


| spect and audit Unceasing vigilance is required to 
rrevent the abuses which alwavs tend to grow up in 
} every kin d of othcialdom that depends upon the rates 


|} or upon the taxes, and has no automatic stimulus 
|} to ethciency. We believe that Mr Burns’ personal 
tivity, and vigour have done much 
y departments of local life. The personal 
s of a Minister to institutions under the super- 
vision of his de saab are encouraging and invigorat- 
ng. It is natural that reformers, seeing and perhaps 
magnifying evils which undoubtedly exist, should de- 
sire to make a clean sweep—to substitute a new 
organisation for the old one, with a new system of 
lection, new areas, new authorities, new establish- 


« 
re 
at 
ik 


| 

| 

| ments, ne w buildings. It looks so very easy on paper, 
| So simple and so efficient. But when this costly re- 
| organisation has been completed, when we have 
| pulled down and rebuilt, are we sure that the advan- 
| tages achieved will be at all equivalent to the cost? 
Let us suppose, for example, that ten millions were 
| SP¢ nt in reorganising the Poor Law, would the re- 
sults be as good for the country as if ten millions were 
spent in destroying slums, turning them into play- 
grounds, or in housing our labourers as the Irish do 
theirs in neat cottages, with an acre of land attached 
to each? In other words, is not Mr Burns right in 
aving that the economic causes of pauperism and 
ill-health will have to be removed by other means than, 
for example, transferring the treatment of pauperism 
from Boards of Guardians to the already overworked 
Town or County Councils? Many lovers of educa- 
tion hold that the destruction of school boards d'd 
more harm than good, and we are not by any means 
certain that the faults of the Poor Law Guardians 
would justify the transfer of their powers to other 
existing authorities. As Mr Burns observed, it is a 
moot point in these days, when we are giving not 
only small holdings and _ pensions, but military 





[eh 





skilfully fostered as they have been by various volun- | 


recommendations of the Minority, may be congratu- | 


lated on the fact that since their conclusions were pub- | 
i 
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1 ee 
|organisation, housing, and ebiecisbiaal duties 
Town and County Councils, whether these bod 


iC 
all in a position to take over absolutely all th 
now disc harged by the Poor Law authorities. |; 

case, the dimensions and character of the Poor | 


problem have been quite altered by pensions. 


) tr 


Therefore, we say, Mr Burns did well to dray 

tion to the remarkable progress which has been 
‘not merely since the Poor Law Amendment 
1834, but long after the immediate effects o 7” 
great measure had been spent. In 1850, for « 
just atter the ¢ Corn Laws had been abolished 
great reductions in pauperism had already oc 





g 
per 1,000 of the people were still paupers, in 1 th, 
figure had been reduced to 26, and thes¢ 

been diminished to 18.7. So much for indoor p 


The records of outdoor pauperism are better s Of 








children has come down from 26 to seven per 1, 
| the outdoor relief given to able bodied has 

| negligible quantity ; for it has been reduced 

| 1,000 in 1550 to two per 1,000 at the present t 

| tremendous reduction in the proportion ot 

'is all the more satisfactory, and all the mor: 

| alike to our laws and to their administration, 
| the modern workhouse is in every way mor : 
| able than the old; the food is better, the tr 

| better, the management is better, there 

- «tors and more nurses. All this has m« 
and the cost per head has risen in round figu 

| £7 18s to £13 for indoor pauperism. But p 

| this increase there is a large amount of wast 

las some extravagance upon ornamentation ; d t- 
lever else Parliament in its wisdom may do, 

| that it will devise fresh means of enforcing ¢ 

the expenditure of public money. But let us : 
| the example of some Radicals in refusing to 
| the existence of progress where progress real st 


Some of the attacks upon Mr Burns have be cone 


ceived in a grumbling spirit ; but why shou 
gratefully admit that Mr Burns with his man! tim- 
ism has a real basis of fact and figure? It | t 
true that during the Boer War pauperism a: 
ployment increased; that was natural and 
When taxes rise and credit falls, when debts . 
late, when huge amounts of capital are sq 

upon destruction, the national health and 

inevitably suffer. But since 1905 there has been a ‘ 
recovery, the total pauperism has diminished by 22 p 
cent., and outdoor by 33 per cent. In I 


= dimi inution has been 14 per cent. and 37 Seah cent 
r under strict superv ision shows a reduct 


ba Ss ma in 56 per cent. in its outdoor pauper om 
go per cent. of the existing paupe cae. according 
Mr Burns, is not of an industrial character, but d 1“ 
to physical or mental disability. There are |! hen 
10,000 able bodied men in our workhouses. In 1 


of the Poor Law has the improvement of the - 

been more marked than in the treatment ot! 
At this moment out of 70,000 children in Poor Li - | 
stitutions only 400 are educ ated in workhouse s OO!» I 
and out of 12,700 children. who have passed thro pel 
London Poor Law schools in ten years only 
been sent back by their employers to the bo 5 Ol | 


guardians, on the ground that their character 
or that they are unfit for their work. | 

Finally, the President of the Local Gover ty 
Board drew the attention of the House of Comm 


Ee 


the fact that a great change has been effected sin i 
report of the Royal Commission in 1909; for Parhamcn! 


Lt ht oo 


has provided a million people who were either poten! 
or actual paupers with old-age pensions ; this explains | 
a very large part of the reduction in both indo 1 
outdoor pauperism. The experiments made in rene" |) 
works have not been successful, but labour exchans™ || 
have been instituted, and there is reason to believ' 
they are doing excellent work. Then there is the new || 
scheme of inv alidity insurance. And, lastly, Mr B ims | 
may be right in thinking that many of the exist” | 


LE 
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|| evils could be cured by the adoption of a more effective 
nd policy, and that the Housing Acts in Ireland, which | 
e had such marvellous effects, deserve earnest con- | 


sideration from English reformers. 





| 


| SPECULATION ON MARGIN AS PRACTISED IN 
AMERICA. 


(FROM A CORRESPONDENT.) 
New York, April 18. | 


[iiPRE is nothing unprecedented in the present dulness 


1 the New York stor k market. Our S\ stem of records 
i . better one than that of any of the European ex- 
ay | changes. A record of every sale is kept, and the fi; 


> ures 


Jc 


available for comparison. The average daily sales 


«k for the month of March this year were 25 


256,319 
res. This certainly looks small in a market which | 
months at a time has averaged a million shares a 


But in June, July, August, and September of 


+h 


he average daily sales were below those of last 
h; and the same may be said of the period of dul- 


ness which followed the bear market of 1903, and pre- 


? | led the large advance in prices which took place in 


jos. Speculation will revive, as it has always done 


| re. It is in the blood of the American people. It 
ey are not speculating in stocks they are doing so in | 
| something else. For more than a year past the greatest 
| gamble in this country has not been in stocks or staples, 
t- | but in land. It is true the stock market has been dull, 
| it for the past year there has been an active market in 
| cotton, and an excellent trading market in grain. 


It has been cynically said of the New York Stock 


hange that its members can break any of the rules 
ne. That is the rule which fixes the commission 
1 


|} at 4 of 1 per cent. each way, making } per cent. on a 


. | completed ‘* trade,’’ and prohibits splitting commis- 
1] ns. What this prohibition means is shown by the 


ecent suspension of one of the most a tive houses in 
1 


Wall Street for one vear. The offence was that this 


ise Was paying one of its employees a salary ot 


i} S 
|| fifteen thousand dollars a year, and that he was able to 
| fluence business which made that salary worth while 
|| The governing Committee intimated that no employe 
| harging the kind of duties intrusted to this one 
{| could be honestly worth any such salary. The }{ pet 
l] t. commission applies to all stocks, whether they are 
ng at 20 or 200, which seems arbitrary, although 
( broker admits that in spite of this handicap the 


blic is about ten times more willing to trade in the 

\-priced stock than the high one. One of the greatest 

ls of the stock market, in fact, is speculative issues 

ch can be inexpensively margined, and this means 

ling somewhere below 50. One reason for the dul- 

Ss, In fact, is that high-priced stocks, like Union 

| || Pacific and St Paul, have advanced to a figure beyond 
means of the small operator. 


| there is no fixed rule about margins, but, contrary 
“Hl ‘9 the common London practice, no brokerage house 
do business without such protection. A high- 

ed stock, subject to wide fluctuation, would demand 

; more considerable margin than a low-priced stock 

1 with a free market. Reasonably active stocks may be | 

| | ‘en as demanding, roughly, at least a ten-point 

|| Margin, if they are selling at par or over, and certainly | 

s | | not less than a 10 per cent. margin below that figure. 
c | A good deal depends, of course, upon the individual 
ry credit and the strength of the brokerage house. The 
es broker buys stocks on a 10 per cent. margin, and he | 
| || 74s to find 10 per cent. himself, because the banks will 
wal || Dot advance more than 8o per cent. of the value as esti- | 
- os | en at the current bid price. The trading unit in | 
g } | iS 100, and anything under that is called ‘* odd- 
— } ‘Of trading. There is plenty of the latter business ' 
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this sort of business almost entirely 
for a smaller commission. 


There is virtually no s 


and their practices re 


he gets better 
‘There are « 
and when these are dull 
vice versa, 
Exchange houses who are also membe 
and these are 
A fairly active day 
in the New 
hundred thousand to three 
this amount has been 
past. 


Exchange, 


metal exchange is largely a humbu 


xcellent tradi 


as at presel 


ten 


1 
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Its standin 


has been injured by some of its mem! 
sorted to the practi es of the ordinar\ 
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eculation in 


State Commission which inquired 
ommended its 
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This calls for the delivery of fifty 


half of the 10 per cent. required on sto 


i 
cotton, estimating five hundred pounds 


commission on a hundred bales of 


turn is fifteen dollars. The commiss 
selling a hundred shares of stock is tw 
so that it mav be said that it takes 
two 100-bals contracts yt tte t 
turn in a hundred shares of sto 
mission is 4 of 1 per cent. { th 
minimum contract of five t S 
would take two contracts of ten t 
equal i trade in a hundre i shares o 
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merchant 1f 


market, however conser 
make the sli 
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it—bv taking 


The London broker sees 


: 
he were known 


ohtest diffe: 


iff changes or 


¢ T 11] Tits 
a speculal 


mysterious private chamber, and I 


back door. Here the 


apartment with a board all over one sid 
on which are recorded all the fluctuat 
stocks, besides those in grain and cott 
tomer, or client as he is called in London, democ: 
cally occupies one of a number of chairs, wl 
watching the market as recorded on the | 


is anv secrecy about the orders he gives 


‘customers’ 


purposes only, and not because the 


speculates is in the least likely to injure 
e better than the Eng! 


results ar 


expect, and the ¢ mmplete absence ot 
the matter is rather refreshin 
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damag 


done, as there are upwards of fifty of the eleven hundrec 
members of the Stock Exchange who do nothing else. 
odd-lot firm has 
members of the Exchange, and a cleric: 
that of a good-sized bank. TI 

Kxchange, a feeble rival to the | 
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although the dithculty of obtaining an adequate supply 
of labour has not vet been solved, new devices are con- 
i 
| 


| 

A good deal ot the western section would appear to 
| : : 
|} amount of capital with which the mine is clogged will 
| 
i 
} 
i 
| 
| 
' 
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THE BARNATO MINES. 


So complete is the monotony that has now fallen over 
E South African market since the last outburst ot 
' 


interest of mining shares two vears » that one is 


ag 
apt to forget the steady progress made in the industry. 
The £.32,000,0 .o odd output of gold for the vear 1910 


constitutes another record for the Transvaal, and, 


. . . cs 1 . 
tinually being introduced to lower the cost of working, 


and in this wav to make it possible for ore of an in- | 


ferior quality to be crushed with profit. The reports 
+ 


» . aw . } 
of ten members of the Barnato group are now 


petore 
us. Although two mines, the New Primrose and 
Knight's, have made record profits, the vea 


been less successful than the 


1910 has 

group as a whole. No change was made during the 

| vear in paid-up capital, but, as we show be low, capital 
rr the thre: 


eo 


companies that 


| 
| xpenditure was 
have not yet reached the producing stage, and_ the 
development of the southern portion of the Consoli- 
dated Langlaagte property has entailed almost equally | 
| burdensome charges: 
| Capital Deprecia- 
Issued Expenditure, tion, | 
Capital 1910 1910 | 
£ £ e | 
Consc lidated La claagte. same 732.672 108 051 ae 25.056 
RIES. bitxtastdamunedoess 210000 .. .. 9,294 | 
PEE Ecnksursiwcsneness 550,000 ? che 200 | 
Government Gold Mining areas 702,500 .. 132,737 .. bs 
New Primrose ..0siccsccsses 325,000 .. 5,194 .. 6,904) 
| New Rietfontein Estate ...... 610,084 .. 8,040 .. 19,643 | 
| New Unified Main Reef...... 250,000 .. 3,288 .. 14,664 | 
Randfontein Deep .......... 667,889 .. 157833 .. .. 
| WOR Fe SIOS os cieKciesnces 1,432,808 .. 124009 .. .. 
| Witwatersrand Gold (Knight's) 425,000 .. 10,199 .. 31,826 | 
|} Although the Van Ryn Deep Was registered about | 
|} nine vears ago, it has not vet earned dividends. 
[his vear the tangle of dvkes and faults met in 


pushing on the two shafts has been responsible for 
711 } } 14 li¢, ‘ 
1uch of the expenditure shown tn the capital account. 


(pj 
rkable at a profit, but there is some hope for 


| better results from the rest. However, the unwieldy 


make the raising of fresh supplies very difficult unless | 
i¢@ measures are taken. The Randfontein Deep 
iad its capital reduced bv half in 190q, after which it 
possible to increas 


Work has still been 


shafts ; indeed, during 


it to the amount shown. 


confined to the sinking 


ot two 
the vear it was decided that the 
yn of the mine did not permit the carrv- 

One has now been abandoned and all | 


worl air try + ° + 
work directed to the sinking of the other in the hope 


financial positi 


> ] 1 
ny NT} t Doth. 


results that are « xpected from this shaft 


tO raise the 


capital necessary for 
Work was started in 
Government Gold Mining 
which — the Barnato 
obtained under the Act. of 1908, bv 
Government take 


. ln; . . : 
exploitation of the min 


March of last vear on the 


group 
which the 
no a proportion of the net product 
— Se a cae ae 

on a sliding scale varying between 10 per cent. 
50 per cent. 





and 
our shafts are being sunk, and moderate 
progress has been made, despite difficulties resulting 
from shortage of labour. | 


lo those mines alré ady in the producing stage the | 
year 1910 brought, as the table below shows. varying | 
degrees of fortune. We give the ore crushed, the 
value of gold obtained, and the cost per ton of work- 
ing for the two vears 1909 and 19010: 














previous one for the | 
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ee 
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|The most successful year’s working, it will be seen, | 
been obtained by the Witwatersrand Gold. Thx 
fortunate flooding of the mine in 1909 naturally caused || 
a drop in profits for that year, but operations in ojo || 
not only produced results far above the vear bet 1 
but mark also an advance on the highest prot | 
hitherto earned. As the value of the ore tri 

was lower, this increase in profits must be 

down entirely to the economy in working that 
brought about a steady decrease in cost of produ 

which is this year 1.2s per ton lower than in 1g09. \' 

is being pushed on in the Southern section, and wi! 

tail considerable additional expense; but with a 
| surplus of over £138,000 the mine is in a 
enough position to meet those new demands 

to continue the present rates of dividend. Refi 
/to our next table will show the profits for the last 
vears, together with the amount carried. forward 


| the rate of dividend paid :— i 


1909. 1910. 
Gr 83 Carried | Divi- Gr Carri¢ I 1] 
Profits. Forwrd.' dend. | Proi.c.- | 
ha ae £ g | ; ¢ | 
Consolidated Langlaagte ..| 135,717 | 226,321 | n 83,880 260,714 
PROS .. . . ddadeudsn wees 59,331 | 27,767 50,450 23.9/6 
ONE cc akadcatseateuces 51,254 1,683 5 28,012 21 i 
New Primrose.....cccccess 17°,017 | 48,924 55 216,060 42,034 i} 
New Unified...............-| 47,0035 | 14,864 20 33,903 6,9: { 
| New Rietfontein............| 125,075 | 63,517 25 20,538 4,225 | 
Witwatersrand Gold ; id 
(Knight's) ...... ..eeee-| 175,038 | 121,922 35 220,068 138,727} 
| 
the New Primrose also has increased its ore crushiu 
and lowered the cost per ton of working by ove: 
Although the increase in the amount crushed is b I] 
means so great as in the case of the Witwaters 
the increase in value of the gold and in profits ts 1 } 
as high, since the value of the ore was slightly gr 
| than a vear ago. The Southern series is now b 
opened up at several points, and has alread) 
buted to some extent to the output; the reef is 
gerade, but can be worked at a profit in conjunction y ! 


the others. Total profits reached a record level, 
previous highest being £186,838 in 1908 and 4,181,555 
in 1906. Dividends were 5 per cent. higher tha 
1909, but the carry forward is slightly reduced. | 
Ginsberg dividend dropped from 25 per cent. to 2 

cent. as, although the ore extracted was of a h 
grade in 1910 than the vear before, there was a ris 

cost per ton, ascribed chiefly to a thorough oy 


ling of the surface equipment. The amount 
| crushed also fell considerably, owing to short 


native labour. Tube-milling plant is now to bx . 
duced in order to overcome the difficulty wh: 
Ginsberg mine has always met of extracting tl 
percentage of gold. Both the Glencairn and th 
Unified also suffered from a shortage of labour, 

the first case the most immediate cause of the d 

in profits was the very heavy fall in the grad 
crushed, which yielded only 15.1s per ton last y 
compared with 18.6s. in 1909. To some extent 
was offset by the fall in cost per ton, but, nevert! 
profits are lower by nearly half, and although a 
dend of 5 per cent. is again paid the carry forv 
practically obliterated. The reduction in wo 
costs, however, gives hope that considerably mo 
grade ore than was formerly expected can no’ 
worked at a profit. In addition to the cost of w 

in the New Unified being seriously affected by 

tions in the labour supply, the ore milled was ot a 
grade than in 1900, so that the increase in ore cr! 
was entirely offset, and profits were about on -t] 
below those of the year before. Depreciation 
absorbed a considerable amount, and although t)- || 


1909. 1910. | dividend was reduced from 20 per cent. to 10 per I 
a esceilintabatatitiieiciaiaieiaitaatta tl ae oD at "Tl, 4 if 
ie ;,| Value. \C'st per} Ore ! Value C’st per | the Carry forward was very much lower. Uh \| 
ee on. i rusbed. | ‘| Ton. | remains the New Rietfontein mine, the chief disap- || 
Consolidated Langlaagte| 393440 1400558 | isi | 2754 . s pointment of the year. Here, too, labour troubles hav’ | 
ons od Langiaagte is | ‘ | ik , | 34 7 . ‘ - . . ° 
Ginsberg Bs Ai teat ea 105.562 | 305,601 | 192 142580 197/159 ae prevented work from being vigorously carried on. | 
HENCAITN ,...00..00000- 5,95 7,364 | 144 | 249.286 |188,061] 13.5 | » firs ix : » ves st<c fell awav con- | 
New Primrose pekeeseee~ 231,063 | 380/304 17.7 | 257,168 | 421,843 160 | te Brat six months of the ro profits fell aw " | 
New Unified... shinies men | 175,368 | 21.4 | 123345 |173831| 225 | Siderably, and in one month an actual loss was mac 
} ietfontein...... | 486, 4 | r x pei : 7 - thr 
Wisvatermoea’ Gold | | 4 | 190452 [276,856 | 27.3 | VA orking costs were abnormally high, but towards ¢! 
ID cextinaseses | 365,620 ' 420,656 | 14.6 | 426,910 |483,546] 134 | end of the vear these were reduced, and profits aga!" 
= sre eens peste 
———————_[[===[[[[_————__________ 
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| rose. Nevertheless, it will be seen that the profit for 
| ;gio was only about one-sixth that of 1909. General 
| deve lopment work has also been very disappointing, and 
oring operations in the early part of the year yielded 
It is doubtful now how far the Rietfontein 
eries lies in the normally expected relation to the Main 
eef, and it may be discovered that most of it is 
utside the property of the mine. Dividends wer 
turally passed over, and as £.59,000 odd was ab- 
bed in writing off the debit of development the 
ry forward has also been very much reduced. 
We give the results of the re-estimation of ore re- 
rves, as compared with the year 1909: 


RESERVES, 1909. 


1} no results. 


PAYABLE 


Tons. Tons 
Consolidated Llanglaagte .. 520,747 .. 401,317 
GU iiissicicicncsn. Ges a 


i] a 
i hy, 504,531 .. 
2” 119,622 .. 285.174 
New Rietfontein .......... 295,876 .. 341,779 
Witwatersrand ............ 1,136,539 .. 1,232,784 


845,524 .. 1,120,607 


490,809 


|| The reduction of working cost has permitted an in- 
i} crease in the case of Glencairn and Knight’s. The 
|| estimate of the New Rietfontein is made somewhat 


unreliable by the varying 
| rest New Unified alone 
| The list of prices we give below shows very clearly 


nature of the 
shows a rise. 


reefs. Of the 











vreement, late on Friday, 


\pril 21st, 


| encouraging to all friends of better 


has proved very 


i) how prices have been sagging ever since the last 
|| active period in 1909 :— 
1] HiGuestr and Lowest Prices, 
| 
1 
Year Year hog 
i 1909. 1910. ra, 
i} , to Date 
Name. —— | 
2/3/2/9\2| 4 
| aia; ISigls 
| : I TT —$ —_—- | —— - 
|| Consolidated Langlaagte (£1)........| 2g! 144) 148) 1/14) 32 
i CETUS cokisekawssesecsdse: Z| Lis! 19) 1/14) 19, 
|| Government Gold Mining Areas (£1)../ .. | .. | 18 | 14 | 18 | 14, 
| New Primrose (£1) ...........000+-| Syy| 2$ | 235) 2b | tz 2 
i} 3% w Rietfontein Estate NE a itaaca ace 24 14 | ls gs 8 43 
jj 2 ; ‘ew Unified Main Reef (£1) ......... ey 4 $3; dh rl 
1) Van ED Seka sacdeksanin ly) 2) 1% i 43\ Af 
iB Vitwatersrand Gold (£1)........ coos! 498! 38 ' 4.4! Se 346) 233 
| the publication of the reports has had little effect on 
}| prices, the results being already discounted in every 
} Ss 
i| 
| RECIPROCITY AND THE FREE LIST. 
| 
i| (FROM OUR WASHINGTON CORRESPONDENT. ) 
| 
{| WaAsHINGTON, April 24. 
1] 
1 PHI Pose of the House of Representatives in pass- 
He 
i} ng > Bill to make effective the Canadian Reciprocity 
1 
i 


trade relations with 


Dominios. which 


| 

y ne The 

SB wed an overwhelming majority in favour of recipro- 
| 

‘ 

i 

i 

i 


vote, stood 205 to og, 


but, as during the past session, this majority was 


| : “i ‘4 
nposite. Sixty-seven Republicans, 197 Democrats, 


d the one Socialist of the House voted for the Bill 


‘ 


lying the agreement, conservative,’’ or 


while 78 


| high tariff, Republicans, together with 10 Democrats 
! é 


qd 


nd one ** Independent,’’ voted against it. The fact 


7 


the Democratic party was able to hold its forces 
‘ogether as well as it did was, however, surprising even 
those who have come to appreciate the great in- 
* past few months. This increase in strength was 
articular well demonstrated in the ability to prevent 
‘ne amendment of the agreement even along lines that 
itted with Democratic principle in the abstract. 

What will happen to the Reciprocity Bill in the 


S : 
enate is now far from certain. 
cece 


| 

| 

| 

os 

|‘ €ase in strength in the party that has occurred during 
i 

' 

i 


As yet, committees 
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numbering ee about 16 and 24 members 
\s tl De 
whole aniacnine it 
even wit 


to reciproc! 


sections, 


have not been appointed in that body, owing to the | 
internecine warfare within the Republican party. This | . 
has taken form in a struggle between the 12 Progres- | ; 
oS = 

sive Republican members and the 38 Conservatives, || 3 
the Progressives seeking to secure one-lourt ) all : 
places upon the committees for men of their own group, li 
as well as power to designate on what co e i F 
their members shall be placed. [his struggk erest- |] _ 
ing from many standpoints, but its immediate bearing | ‘ 
on the Reciprocity Bill is found simply in i ; 
the organisation of the Finance Committe innot bt ‘ : 
completed until this struggle is over. That m i} § 
there may be some delay in connection with 1 RR i. 
procity Brill which has to be referred to the Finance 4 
Committee, and reported from that bod ‘ ii 4 
be debated on the floor. It is not believed 1] Hi 
however annoying it can be, will material ffect the || er. 
prospects of the Bill itsel hese eve i 
main uncertain, notwithstanding pre i 4 
belief that it will ultimately be passed ‘ el : + 
ments, or, at all events, with such only as will affe i 
tariff of the United States without influencing the ¢ - |] : 
dian side of the bargain. | 

As now constituted, th ™ S \ | 
evenly balanced than the House, and the sit i 
; : ; ' aia ; - i 
is very much more difficult to forecast. Already w : 
serious differences of opinion have appeared | 
Democratic organisation, which, like the Rep | \ : 
is divided into ‘* Progressive ’’ and ** Conse ' 


respectively. nocrats Cannot ) 

does not seem probable 
aid of those Repu 
tv, thev can succeed in passing the agrce- 


h the 


f 
a 


. : 7 
i PRI a isms poe Bere he 


unamended. 
he free list of the United States 


ment absolutely 
amendments enlarging 1 
would not be very 
larly distasteful to 


numerous 


dangerous, and would not be particu- 
President 
lobbyists now 1n 


the various 1 


iterests May sue 
amendments that would ca for subse ent 
part of Canada. Advices received her« 
; 
' 


hn responsipdle channels sh 


to add 
action on the 
from Ottaw 

Canada probably will not act 


throu: 


y 
~ 


until there has been action in the 





course, makes it possible to submit any changes t : 
mav be forced into the agreem t to the Ca dian Par- ; 
liament. The trouble is that, with feeling running as | 
igh in Canada as at present, it does not scem likely | 


that such 


ment 1f 


ch inges could be « iS11\ 


thev affected the balance of trade concessions 


’ ¢ +1 e +h “an — . sailed 

unfavourably to Canada. But that the Canadians would 

. = * . 7 ‘ , 
not object to purely minor or nominal changes, de- }] 
signed to relieve tension here, and to « ie Oppone 5 
to claim the technical merit of having modihed the 
agreement Is not belie ved In some WaVvs D - : 
dn Ci, | mow. | . 1 I] \ } 
spects of success for reciprocity are, therefore, Dett 


than at any time heretofore, and unless there is e- 


markable betraval of confidence, or p 
of an unusual type, 
Senate that 
as the United States ts 
within 30 days. 
While the Senate House of || 
Representatives plans to take up the Free List Bill. This 
j 
i 


action mav be looked for 
will render the agreement effective so far || 
“oncerned. This m \ he 

debates reciprocity, the 
Bill was introduced by Representative Underwood, ¢ 
who is Chairman of the Wavys and 
On the 
and on 


\leans 
t} 


Alabama, ys” 
Committee, on April 12th. following da) 
Bill was ordered to be reported, \pril 
favourable report was filed. Mr Underwos d’s proposal 
seeks to place on the free list a number of items, 
bagging of various kinds, cotton ties, shoes and leather, {| 
agricultural implements, and other items. ‘J ts scope of | 


the measure may be seen Irom the following list, 


furnishes a statement o! duties that would | 
were the Bill to pass :— 


¢ 


roth a 


such as 


Sat ate roams ee Stan fy gi a Se RI le eB een nme ea en Re tc aot 2 soe neem ae. ll 





Nome gag a et 





hy 
emitted | 
| 

oil 


hea Tete 


| 
) 





OP cB te mt Pie 


showin 


5 ee ee name eam aamenlemne am yo Nr oe 


a 
f as 
% 
— 








there 
and 
complete 


politicalls 
States ar 





assured the 


a 


Miche. 


Year 


1910 
1905 
19i¢ 
1905 
1910 
1905 
1910 
1905 
1910 
1905 
1910 
19u5 


1910 


y 


indire¢ 


VC 


1 
t 


vec 


but 


ans Committe 


upon 


industrial combinatio1 


\{ ld 


rv sen 
taken 

; ] / - 
igainst the proposed gaa 
taken in their 


‘ 
~ 


Value of Duti 
able Import 


Entered 
for 


Consumptior 


79,602 
13,876 
25,605,019 
16,965,842 
3,389 

7 


y reported 
that the 
rather 
transferred 
any 
rht lead to some 
that of tendin: 


' 
these 


great 


articles 11 
result would | 
the cut 1 


Presiden 
Lhe \ 
ly a very 


that in 


henaw 
abroad at 
wal } 
aiso made. 


$r8e ne 
ecturers 


the producers 


milar 


tablv in Mr 


rbed wire, 


shoe n 


I 


affected by 


This 


1€ 


weasure 


wool, 


\\ = growers. 
io, both of whi 
conclusion of 


Ways and Means members that 
’ epeal of the duty on wool, 
and that a reduction on the present rates to three or 
four cents would be as injurfous to them as free wool. 
members that free 
{and probably any 
drive 


y Cannot submit to the 1 


rate 


Reci 


makes the 
Bill’’ very hard to resist, 
been so influential in the Upper Chamber 
Republican le: 


is under 
Means Committ 


attained is, | 
uties would 


occasion 


le 


Not dictate d 
measure. 


articles, while 
nderwood’s 


ills engaged 


lanutacturers 


combination 


iders there 
shall be no tariff legislation 
proc ity 


» plans to 
and cottons. 
wool question is proving exceedingly difficult, 
fact that several Democratic 
The best « xamples are 
ch would | 
next 
~ Representatives 


woollens, 


below six or 
large number 
extended commitments into b: ankrupte v. | 
Some Democrats have urged that the 
be confined to the rates on textiles leaving the 
raw product dutiable as at present. 
they hax e recomme mee d acut to eight cents per pound 
of eleven 


revision of this 


As a compromise 
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sorveapoiiog reductions in textiles throughout t+) 
schedule, and more than corresponding reductio 
wherever special protection has been accorded + 
particular branch of the industry. The party is 
serious difficulty, but leaders undoubtedly feel the 
selves committed to revision of the rates and red 
tion of the duty on raw wool. Whether any such 
can be passed in the Senate is now more than 
blematical, the chances being at present deci: 
against it so far as the current session is concert 
Four agents, representing the Tariff Real 
start for Antwerp on the 2oth of this month, and 
that point two will be transferred to Manchester, 
instructions to study, with that city as a base of o 
tions, cost of production in selected English t 
mills. They will be expec ted to choose their mills 
representative basis, merely for the sake of g 
illustrative costs of production. The other two 
will visit textile centres on the Continent. Not 
than three or four months will be allowed 


inquiry. On May goth two me ‘mbers of the 

Board itself will start for London, and from ther 
visit various points in Great Britain. Their pt 
} 


object is to attend the wool sales, but they will 
have general supervision of the cost of produ 
inquiry, and will set on foot other investigatio 
bably engaging agents in Great Britain for that 
pose. Few persons here expect that these co 
production inquiries can develop anything of 


importance. Meanwhile, a parallel inquiry is proce: 
‘| in mills in various textile districts of the United St 





IMPRESSIONS OF IRELAND. III. 


Ir any one has the mind for it, he can mix pl 
gall and wormwood in his ink when he writ 
in land. There is no settled country whose histo: 
to our own times abounds in more examples ot t 
of misgovernment. I make bold to add there 


| which, under the influence of an entirely new diet 


regimen, with drastic doses of medicine prescrib: 
first reluctantly in response to an insistent and re 
less agitation) by successive Governments, has 
forward so rapidly as Ireland during the last 
vears. Whether it was in the seventies or eig 
that the first dawn of better things was seen m 


‘argued. But as the land system, by the testim: 
yy amets t= | 


all impartial writers, was at the root of the mischi 
the long series of reforms which culminated 
Wyndham Act and the Labourers Acts have 
oe made a new Ireland. 

Lockhart and Sir Walter Scott, travelling 
Kerry in 1825, marked ‘‘ the rueful squalid | 
that crawled by every wayside, and blocked up « 
village where we had to change horses with exh 
of human suffering and degradation such as it 
never entered into our heads to conceive.”’ Thi 


| aghast at *‘ the contrast between these clamorous ! 
| beggars ’’ and the ‘‘ boundless luxury ”’ of the “*t 


scattered magnates who condescended to inhabit 
ancestral seats.’’ Their observation of the gg 
misery and of its main causes might be parall 


similar quotations from other Witnesses at earlie 
| later dates. 


But now everyone speaks of the economic reg: 


tion. Already the most superficial tourist can t 
to a transformation of rural life. It is not orca 


| progress or improvement. A new and vigorous 


has already sprung up. The farmers have reg 

hope. They are working not for subsistence, but 
profit and comfort. They are no longer com) 
starvation. The era of famine and agitation is 

The potato disease has been overcome by ** spra 

| and the whole art of agriculture has been raise: 
more scientific and profitable principles. The + 

industry has begun because industry now oller- 


| wards. The magic of property has been at 


one ° . 2 ang 
lhe stimulus of competition braces them up, anc 


operation is an invaluable auxiliary. 
It would be presumptuous and impertinent for 





as 



































-— 





. ee oo —X——[_[[_—[—_—_Ss_————— 


j 





1 

May 6, 1911.) THE ECONOMIST | 
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utsider to attempt to appraise the merits of individuals, | judicate firmly a; a ea a ee, me 
r to assign to this or that person or de partment a! and diff = 2 ee oe — ™ ae te ants | 
icely proportioned share of the credit. What stands | ec; fom on ‘h ' oe Se ee _ ae ee St acing |i 
ut above all the recriminations of fa tion, above all allet : a a = = 7 sf oy , c¢ ( - 1] 
he whispers of envy, above all the promptings of | But I have al —— - : ae a Pecan. 
lice, is the transformation of Ireland from beggary | work. anc ca Ms ; xs ee rth ms ame 1 
to competence, from indigence to comlort, rom tical ar a na a ina senna 7 can ca 2 . aes ] a . 1] 
ircity to plenty. It is not yet complete. There are mr an Tee Te ee a W Hy % i 
few scattered failures. There are congested districts Sa I 





hich it will be difficult to convert at an, reasonable 
st. There are still a few recalcitrant | 





andlords; but N ® ” ° it 
e greater number of those who have not been dealt A otes on Business and Finance. 1] 
th complain bitterly of the fate which has k pt them | 
long from cash and bonus. That the standard of The European Cotton Trade.——T\ vearly Mr 
mfort has been rising very rapidly in Ireland is a| Thomas R. Etlison, of Liverpool. vell- 1] 
position which none can dispute. It was admitted | cotton expx rt, publishes report< 
one of the few irreconcilable landlords of Ireland | on the Continent as to the «t: 
e other day in a conversation to which the wv riter was | in the several countries. For the fire 
arty. Lhe rise of comfort is not extravagance. Itis | this cotton seas n the cir . ied ; 
mply a rational increase of demand following upon | week, and the advices are not at all e1 ira £ 
larger increase of means. The farmers are saving | Kussia business has been star , 
re as well as spending more. The c untry shop- | having moved well, but owing to 
eepers have recovered old debts to the value of | there has been stoc} g of heavv makes. In N 
usands upon thousands which they had tbandoned | some improvement is rep ; 
> hopeless. The success of woollen and worsted mills | Whole, have worked full tim: ¢ 1} 
the flourishing condition of the drapery trade are | Trade has be satisfac Swe 
other aspect of the same thing. The home market prospects are unfavourable. \ 

s been very greatly enlarged in Denmark | led the s to ilmo Ii 
lhe real basis and explan ition of the mir cle is the | time at a fai sat actory 1 gin. It is stated that | 
igic of ownership. The cultivation of your own soil, | the condition of the industry in Gert has been dull || 

the improvement of your own land, is a very different | and unsatisfact » Varn pi y » low as com- || 
cess from the cultivation and improvement of what | pared with th: st of the raw material S} t 

nes to another. has been run, but has vai : il dist ts. |} 

‘* The seed ve sow another reaps.”’ ene » the high prices, prospects for the remainder |} 

It was only by al long series of experiments and } eon : — eon ‘a a me Sie oe ; : 
tentative remedies beginning with the Land Acts of a nt ‘iui a : a nth al : 4 +} { * eee 1 

|} 1870 and 1881, which gave compensation for improve- Fiouadeceiiie ‘en ll ele od ae . : a ae 
|} ments and fixed fair rents, that discontent and agita- Dutiverlsad: hiot tiles ik a ie he oe oe 
n led at length to the final Act which is converting material ie ini aie dae ee 4 

| the tenant into a proprietor. To say that the ST08S | gine the } ' a ; = a , 

ils of the past have been remedied without multitudes this. i th the competition of Enelish varnc. hac , 
! small injustices, without jobbery, without multiplica- eplasers tu lose ereund’. aadtt te oe. el 
n of offices, without unnecessary waste, without x rer Bee Bites fa te ? Z I : 1 
costly blundering by the Board of Works, without | satinfort % : li ae ol 
nproper charges on ratepayers and taxpayers, with- been on acai nal iced leave no ma a | 
ut misapplication of public credit. would be to assert | Some improve: t has occurred cr Ware | 
it could not, and should not, be believed. But I with 2 baa ano. la italy tesinees han bh a ee Cian 
ill make bold to say that Ireland has reason to be | satisfactorv. Short time has be m. and the arc i} 
ud of several branches of her Civil Service. I am | spects for th mainder of the « ‘ am I] 
certain, from observation, that a high standard of | 3 | | 
eficiency has been attained by the Local Government | 1] 
Board in relation to the C unty and District Councils | he Sugar Combine.—Our correspondent writes f1 I 
n the supervision of local finance and health. as well | Rio de Janei di nnn . 
s by the Board of Agriculture, first under Sir Horace | average prod g B . 1} 
Plunkett and now under Mr T. W. Russell, in the | 4 -o0,.000 b Q ‘ ich some 
ncouragement of the small industries—butter, poultry, | 2 6 0,000 bags ars sorbed by nsumption. 
irving,, fruit-growing, flax-growing, and the like, | } irge balance 1,300,000 bags t infuencee the | 
hich play so great a part in the growing prosperity | »), irket eit! Y t ‘ 
Ireland. But it is land purchase that has supplied | according as eig . d re amis 
e basis. And no praise can be too great for the | part of this s y - ' ° 
dministration of the Land Acts by the Land Commis- | only 4 yery < rt , , + 
oners and the Congested Districts Board. up bv fore ° ets at remunerative 1 iH 
In the administration of the Wyndham Act, the Land | sequent} the | S aaelenee a: imped hb 2 
Commissioners and their staff of inspectors have been | duction, and ducers ff, O . 
mpelled to exercise discretion. There were no cast- | ¢: sin theo hinat es 
ron rules and regulaticns to guide the men, and it is | © ganised in P . the l R 
small tribute to their diplomatic skill that the com- | my, rket. but ) exne 
| pulsory powers have practically never been resorted to, | hay ing proved ov nd ove 9 s ; 
although two-thirds of the agricultural land of Ireland sibilitv of harm sing the various interests concerned. || 
i} as already been dealt with. Of c urse, there have | Not deterred hv the< epeated failures, there is at pre- || 
| been complaints of favcuritism, and no doubt land- Ser inothe nt on { forn | 
lords with secial and political influence may have 1a new syndicate, which is said to int with the - |] 
1 ecured — s¢ me slight advantage. But then someone port of no less i) 4,000 p | lhe ex - |} 
1] must come first, and some bargains must compare | nary number o| producers { ( 1 

| Cone othe rs. \nd as the ( xpe ri nee o the production es scheme ep 1 

mmissioners has grown justice has been more and | op . as 5 lly p <a 1 

!} more even handed. Besides the agreements between | extensive undertak ng with so manv associates, the || 

landlords and tenants, which must be effected on a rea- | chief difficulty being, of course, to obtain the loyal ob- ] 

sonable basis of values in order to ensure proper | servation of the rules and r gulations which gov | 
ecurity for the public credit, the inspectors have to ad- | enterprises of this nature. In trving to nedy t 
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difficulties that affect the cane sugar industr 
1 








vy by adopt- 


. ‘ ‘ . rcele 
ing means which have been conclusively proved useless 
in the past, producers are simply courting failure 


Y again. 


It seems that Vv are encouraged in this direction 
by the present excellent results Ol the cottee valorisa- 
? | 

A 


tion scheme, but it must not be forgotten that the huge | 
speculative undertaking of the Sao Paulo Government | 
has many years to weather yet before it can be brought 
to a successful close, and in the meantime the coffee | 
position may become just as dangerous as it Was a year | 
( t iS Fouching the prin ‘ipa Cause ¢ the Bra- 
zilian sug SIs inscription of what was pub- 
lished these columns on October 16, 1900, is not out 
( th \ ‘ cl CcXp * { ‘ og } ot 
the dith ss 1 by st 


; j + ¢ 
( Siti i 
11 +3 

S 1 Ve é acting 

] ‘ 

‘ i Vi 
7 t < ¢ 
- 4 
f 
é 


us 
oe ~ S <4 S ‘4 sv‘ l O} 
- oc C a ‘ ] Ss tu out 
4 ne < 4 X71 Ct} ’ ind 
O al ai ~~ A 4 
et sug o ( { f date th¢ 
' 
¢ oO i Ares tine 
te ) 2H \ dn buat 
‘ c 2 vs, 4 . ~ ‘ 4 ‘ ~VU \) 
‘ NO the 
\ T erested ! ¢ fron 
> a S 4 ( fl UT, 
| ) » Ota 
' 
7a i in \ro« In 
\ s{v its 
{ yalance 5 
< (x i ( ‘ tn 
: ) 
: Z xe SUPP Brazilian | 
y ving rh Arg rt tax 
~ y Dp + + ) i 
g . t is (y ( ( ‘ icavou 
) | ( . sO SUD- 
) S { ‘ } ) to « hance 
| 
’ B S dh me s export. Such } 
) 1 pe Pp | UIngy 
‘ c Tale ‘ 7 oe ] t 
James Nelson and Sons.—The directors of this com- 
ag { mpiain of high prices in Argen-| 
Nl} Y ady l ( ili Prices, | 
: ‘ | 
S Ss hope! ey lat a pett 
7S 4 . ur) gy l 1O { essed t | 
' 4 > ‘ 1 1 
> ~ 1m ISSID)] Tt) ¢ ‘ T »u ni} 
luge | ‘ in G02 th divi- | 
aie i rie 1 
\ q f 1 . Te - 
n _ such S sual id when 
i 1 
the con nplete chang the \ S 
: | 
? + + - } 
If, therefo ( t are justifie expressing 
i. + ; : 
a Satisi umst: Gio, is | a | 
hit 
prontal { US Ve t shareholde rs | 
1 
should h ers mn tO app i 1 advancs of | 
Z.0 Hoo in t ding p ; The follow table sh vers" 
1, ‘ ¢ ‘ :* 1 1. { 
the details of t ts and dividends { the past five 
vears 
- 
1906 1907. 1908 1909 1910. 
£ £ £ £ 


Gross profit....... 


6 65,180 
Interest, &c........ 2 


£ 
5, 
0, 24,186 


61,551 6 
2 


99 
21,917 21 


, 


w > 
WO Ww 


525 
359 26,529 


| 
73 897 | 
i 
} 


166 


ee 45, 39,634 41,174 40,994 47,278) 
Reserve..... pita dace nil il nil nil 10,000 | 


Pref. dividend...... 


Ord. dividend ...... 


14,000 
30,000 
{10 %) 


nl 

14,000 

22,500 
(74 %) 


14,000 
50,000 
(10 : 


14,000 
22,500 


14,000 | 
22,500 | 
(74 %) | (78 %) | 


2826+ 4,494/4 





+- 


Balance.............+ 1,166+ 3,134 


778 





tim talg e 


a 


ed 
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| 4,47,203, or about an average year’s net profits, 


| as a consequence the liability on bills was higher, 


| high rate of int 








The dividend is retained at 74 per cent., the lar; 
profits being drawn on to the extent of £10,000 
provide a marine insurance account, and a small ad 
tion is made to the carry-forward, raising this 


balance-sheet shows that the company was 


larger stock than at the end of the previous y: 


hold 


‘ 
ar, 


the amount ot 5 per cent. debenture stock has be 
creased from #,94,300 to 4,130,400. The : 
now at the same level as at the end of 1908, the cd: 
last year being due to the exceptionally high 


St 


: . 2 ( 
Argentina during the latter part of 1909. The pr 


meat in London are now higher than at this tim: 
vear for inferior qualities, and at about the sam 
irst qualities. The chairman’s opinion o 
should be 


4 


prospects interesting. 


The Hemp Industry of New Zealand. 


(Phormium tenax) is not one of the most import 


He 


ports ol New Zealand, coming as it does abou 
on the list New 
land correspondent, it is a rather valuable one. — |: 
first place, it is a natural product, and does not re 
any planting or cultivating, and a large portion « 
grown on land that owing to its hability to flood 

be used for any other purpose. It also absorbs 
killed labour at remunerative rat 

with a 
sent, however, the industrv ha 


- but for several reasons, writes a 


y ; ste 
amount ot uns 


the ta 


\t pre 


supplies rmers 


twine. 


cheap supply of 


on evil times, and only mills very favourably s 

are able to continue working. This is owing t 
ll of our hemp (in sympathy with manilla) to ; 
y figure, the last report giving the price as 4 

ton in London. When it is considered that a fey 


ago our hemp was fetching £4.35 per ton in Loi 
will ts 
‘ ii ‘ 


realised how big a fall has « 


mcurred., 


aland « ond on the list of countries « 


/ Mes § 

hemp to England, with a tonnage in 1910 (accore 
the British Board of Trade returns up to D 
31st last) of 17,347, and a value of 4,425,000, but 
a long way behind the Philippine Islands, with 


tons and a value of 4,1,500,000 1n the same y 


»{ 
the present price, however, our export figures w - | 


rease considerably, as the price barely cove: 


average cost of production, leaving very littl 
| ny + the r: 7 ee It i robable. he 
owner ot the raw materiai. tis probable, no 


that this is also the case in the Philippine Island 
we \] 
cabled out is up 10s a ton {1 
‘s, and perhaps by the time this app 
still higher. ‘Thi 
to violent fluctuations in pri 
ago the Government instituted a G 
t, and graded all hemp exported, and 
then the industry has been much more stable. 
low pri are the 


textiles, including 


if so, must see a rise in prices shortly. 


indeed, the price as 


hyurt 


onomist it will | 


' 
lowest 


the ki 
always 


i few vears 


indus 
ee ee 
pecn Supyiect 
4 
Departme: 
pres nt 


ytner 


es more peculiar, as 
i 4 1 


; a 
jute, are tairly hig 


present the millers of Phormium tenax are try 
meet the situation by installing improved mac! 


and inventors are busy with their solutions tor 
labour. There does not, however, appear to b 
for much saving over the present methods, and 


in price seems the only solution of the difhculty. 


The City of Lima Loan.—It is known in well-in! 


quarters that negotiations have been in progress 
some time past with the object of effecting the + 
sion of the Lima 8 per cent. loan. The mu 


authorities of Lima are no longer willing to pay s' 
erest for financial help. They point 
the many improvements of recent years which hav 
tributed to the modernisation of their city, and they com- 
tend that the rateable values—actual and potent 
with which they have to deal are distinctly on the 
grade. In these circumstances, it is not surprising 
find a movement on foot to extinguish the 8 per « 
debt by means of a new loan to bear interest at © P' 


cent. At the moment of writing there is a hit h in the 
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| iuteuiesiniietiatdiddemaminmmetba uenabemednnninels 
| | egotiations, but it is pretty certain that the eee | bonds upon the market. Nevertheless, the attempt has | 
\ j of the city’s debt must come about sooner or late The | been made, and the Council of Foreign Bondholders 
! f i| S$ per a loan is nominally for £300, 000, a ‘whicl h again warns investors in this country that Mississipp1 
1 me £5297,000 is outstanding. The 1 issue was made in| and North Carolina are already in debt on account ot | 
03 at ‘*not less than 94 per cent.,’’ and may be re- | some $20,000,000 of defaulted bonds, issued chic fly tor | 
1] | deemed at the city’s option ‘* on short notice,’’ but re- | railway construction and other public works. Both | 
1} i} demption must be effected within fifty years. A sum | States are, of course, very well able to satisfy thes | 
| || of about £24,000 per annum is set aside for this amorti- | claims, and would probably have done so long ago had | 
tion and for interest. The coupons are payable in | not the whole question become inextricably mixed up 
If London in sterling, the due dates being January ist, | with local politics. There is some irony in the position 
\pril Ist, July Ist, and October 1st. This i iS prol al bly lof the Federal Government as _ the mentor | South 
lth hi ighest yielding loan in the world connected with a | Americ a, while within its own borders there still remain 
|| municipality of any rank, but it must not be forgotten | instances of even more flagrant delalcation than among 
ethe coupons are subject to the Peruvian income-tax | the Spanish-American Republics. It appears that 
“4 per cent., which at once reduces the gross interest | hundred thousand dollars worth of Mississ 5 
to £7 138. 6d. Even so, it would perhaps be impossible | were issued by officials during 1910, vhen | 
find another civic bond giving so generous a yield first coupon was due, liability was denied, and that | 
‘nt. Small wonder, then, that total redemption is | further, all requests for the refunding of the money paid 
ticipated and the bonds stand at 101, which is exactly | was retused on the 1 ound that it had already been ex- 
equal to par, after allowing for the accrued interest in | pended. North Carolina still refuses to submit any plan 
the price. It will be recalled that at the end of October | to its creditors for nihinvasion. and is now contemplating | 
1} an issue of 54 per cent. first mortgage debentures | the issue in excess of some $800,000 of bon is. TI 
is made by the Lima Light, Power and Tramways at | Council has written a letter to the New York St 
17 per cent., thi is company being the lessee of th State Exchange protesting against the listing of the bonds, 
| and Municipal Governme ats. This loan is, of course, | and it is to be hoped that it 1! 1} 
1 large sum, and therefore easily marketable, but | 4s it was a year ago | 
e great difference sae the credit of the Munici- | ccna iliaiaeaiiainendieentl | 
lity and that of the Light and Power Company is | 
mainly accounted for by the fact that the Lima loan | The Investment Registry.—\We have er been able ! 
vas eee | An saue on the ” ondon market | to accept as sound the suggestions which this compa: | 
~— edly have commanded a better price. has tor vears been making to British investors by means 
ee of circulars and by articles in the Financial Review of 1 
Irish Finances.—We suggested last week that, Home | 6°77. Our chiet general objections have bee: || 
.ule or no Home Rule, Irish government would be far | ee ee e ; a ee — a. 
re efficient if, in addition to a separate and inde- | >“ en rs se og ss ane 7” or - ce | 
ndent Local Government Board and a separate and | ee My higher ys ee a ee Hi a 
dependent control of land and agriculture, Ireland had | heavily in the n¢ oe Fes ts agate. mE | 
separate Treasury. The want of a small group ot | the Investment Re os ee a a ea 
j npetent officials whose sole business should be Irish rite a not quot din =~ 2 yiheral Lis oo . apoeny ; 
ii finance is a patent one to anyone who looks into dith as . a ae te sespller oe ems 
‘(| Dublin Castle government. Had there been such aj PUrChas' Pes ich eer wea -. aa | 
dj partment it could have provided Parliament with the RCRNS ae age, ao ee ss we 
figures it requires for the correct appreciation of the Registry sells Sak < ae oe 
incial relations between the revenues of Ireland and | POM Ye! oe a a 
| Great Britain. We are glad to observe, however, that | *PPC@™ns in fru 
Professor Oldham, of Dublin, has gallantly undertaken | 
dificult and laborious task of unravelling the | 
tory of Irish public finance. In a preliminary le ture Cotton Trade anne and the Board of Trade. 1 
| given to the National Literary Society in Dublin last | On the settlement of the week’s lock-out that urred | 
|| week, he gave a valuable sketch of the history down to | in October last in the cotton “a ¢ industry of Lanca- | 
he Act of Union, showing that the control of the Irish | shire it was decided that Mr Askwith, of t Board 
Parliament over the finances of Ireland grew slowly ir id hould e evide tl ate 
| {rom 1695—the first Irish Parliament summoned by | the workpeople, and give his opinion on the points 
| William III.—down to 1793, when the financial | dispute. Written statements were sent to Mr Askw | 
ithority of Grattan’s Parliament rose to its highest | and towards the end of last vear two joint mectings | 
int through the surrender by the Crown of the heredi- | were held in Manchester, with Mr Askwith in the cha I 
| || tary revenues in return for the Irish Civil List. Among | His report, which has now just been received, deals } 
he many facts which Professor Oldham brought to | very closely with all the points at issue, and it Is evident 
ight none is more remarkable than his statement that | that if the Brooklands agreement is to save tl ] 
|| previous to the Act of Union the Parliament of West- | from serious disputes a more conciliatory attitude 1 
\| ninster ‘* never passed an English Act which compelled | be adopted by the representatives of the employers |i 
l} he Irish people to pay a tax, and never used its power | the workpeople’s officials. Mr Askwith’s final recom- |] 
| to compel Ireland to provide any contribution to Im- | mendation is that betore a stoppage 0« 
'| perial expenditure.’’ We hope that in his subsequent way of a lock-out or strike, it should be « : 
| ectures Professor Oldham will continue to pursue the | the representatives of both organisations ] 
| | subject in the spirit of a historian bringing to light the | matter is now being considered by the Cardroom | 
acts, disentangling truth from fiction, and diffusing as | Workers’ Amalgamation and the Federation M! 
much light as possible over a subject upon which so | Cotton Spinners’ \ssociations, and probabl | 
| | much heat has been generated owing largely to the | meeting will be held shortly. 
| confusion and darkness that have hitherto surrounded a 
} 
I | Credit Banks in France.—-Considerable advance in | 
| 1] North Carolina and Mississippi Bonds.— A little more France has been made in the credit an : _ stem, | 
i | than a month ago we referred in our survey of the | brief account of whose growth Is given in the current | 
| || Year’s work of the Council of Foreign Bondholders to | issue of the journal of the Board of Agriculture. ihe | 
i | its prompt action last spring in opposing the issue of | progress made is regarded by th I re n h Min stry } 
1 jj mew bonds by North Carolina and Mississippi, two of Agriculture as encouraging, and it is ant pated that 
| of the de faulting States of the American Union. It] in time credit banks will be established in ase CIStES | 
could hardly be “expected that within less than a year | of any importance. The foll ywin ficures show the 
| || these two States would again attempt to place | development during the past nin years - | 
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1900. 1909. 
State loans .....eeeeeeee eves £24,500 .. £1,850,000 


Number of district banks ........ 9 .. . 95 
Number of affiliated local banks .. a> eeu 2,983 
Number of members ..... ‘cn. REO es 133,382 


Total amount of loans g ranted. ... £76,000 .. £4,201,000 


It will be seen from the above figures that in 1909 the 

: . ja nie - 5 i > 
number of members in each s ciety Was about 45- lhe 
total amount of money lent on loan in each of these local 


. 1 1 . 
societies was relatively larg 


re—on the average about | 


; 1 ; nah the hole of | 
1,400 1n the course ol the veal though the whole of 


this sum would not necessarily be out on loan at the 
same time. As an example of the extent to which these 
banks are used, it mav be mentioned that the ag 


f +} ] | rranted sin Raq has 
amount of the loans granted since 19899 Ik 


less than #,20,700,000. in order to encourage the | 1 
. 4 saseent . . j 
creation of these banks - Ministrv of Agriculture has | 
} 


established a bureau to assist them by the distribution 
' ee Sa 

of information. This bureau issues model rules, hand- 

books, &c.. and acts generally in an advisory and ad- 


ministrative capacity. The powers and duties of the 


district banks, through which State funds are lent, are 

very strictly defined by laws and decrees, requiring, 

among other matters, inspe tors attached to the bureau | 
to examine accounts, and to satisfy themselves that all 

1 


legal requirements have been fulfilled. Prior to the vear 


Foreign & Colonial Correspondence. 





} 
| 


pany in the place of the late Mr Walter Murray Guthrie. || 
Mr John Francis Grey Gilliat, son of the late \| 

Howard Gilliat, has been admitted a partner, as from | 
May 1st, in the firm of John K. Gilliat and Co. | 





GERMAN POLITICS AND FINANCE. 
(FROM OUR CORRESPONDENT.) 


BERLIN, May 


AFTER an unusually long Easter vacation the Reichs: 
eassembled vesterday to take up the unfinished 
ness of the winter session. Several important bi! 


| have been carried through only one or two readi 


| passed at all. Still another 
tend the three different systems of working men’s insu 


i899, though the formation of credit banks was recog- | 
ance—a huge measure of some 1,700 paragraphs—wil] |} 


~ 


nised and regulated bv law, the State took no direct 


g ; 
steps to provide them with funds. In March, 1899, a 
law was passed authorising the Government to apply a 
certain sum for the purpose of ane advances, free of 
interest, to district or regional banks. This fund was 
made up of a lump sum of £.1,600,000 paid in 1897 bv 
i I ~ ’ ’ i é ° 

the Bank of France for the renewal of its privileges, 
together with an annual payment or rent of not less 
than #4.80,000 up to the vear 1920. The latter amount 
has been considerably exceeded, and as the result the 
fund available for loan to credit banks was over 
#.4,000,000 in the carly part of 1910. As, however, the | 
mount lent to any district bank is limited to four times 
ts aia capital, the actual sum advanced bv the 
State to the middle of 1g10 was only about £2,200,000. 


when their further pr gress was checked through dis- | 
agreements between the majority and the Governm 
This was the case with the Bills giving a Constitu 

to Alsace-Lorraine, and establishing labour aie 
The Bill for eneromucrng r navigation tolls on the rivers 
the country has also been held back by new difficult 

and it now seems quite uncertain whether it w 


Bill to consolidate and 


come up this week for its second reading, after hay 


| been above a vear in Committee. It will absorb mi 


time, as there are many points in it that will be shar 
controverted in the House. Yesterday’s session 


| occupied with the first reading of a supplementary 


surance Bill, a meas 
ministration of the tl 
transition to their full 
establishing a system of insurance for clerks and « 


ure designed to regulate the 
ree systems during the period ot 
onsolidation. Then the Bill 


| employees, published several months ago, is exp 


Wills and Bequests.—The J/lustrated London News gives | 


the following list of wills proved with the amount of 
personalty in each case :— 
Earl Cawdor, P.C., 7 Princes gardens . £633,328 


Miss E. T. Little. 14 The Paragon, Bath ...........0.. 73,684 | 


Colonel R. H. Beddome, “‘ Lispara,”” West Hill, Putney 170, 326 
Mr Wm. Young, Delapré, Salisbury 


on Y ©640000d06er060 es ° 47,598 
Mr J. Gol dsmith, Milton, Portsmouth 


Mr Micah G Bra levy, West Lodge, a ar 2. 70,045 
Mr Philip Pain, 29 Palmeira man ee Ho pian amines 575329 
Mr A E. Barwood, 152 Camden road, N W. Mie ene aa 43.414 


[HE Duke of Argyll will preside at the concluding 
meeting of the Colonial Section of the Roval Societs 
of Arts on Tuesday, May goth, when a paper on 
**Canada and Canadian Ban king ’’ will be read by 
\ 


I 
of Montreal. The chair will be taken at 4.30 p.m. 


THE Bank of England state that the stock required | 


for the current quarter's investment on account of 
ccumulative dividends was purchased on the rst inst. 

at the following price, viz. Metropolitan Consolidated 
3 per cent., 91 per cent. ; Tr: insVs ial Government £ 3 


’ 
~~. oe) 


er cent. guaranteed, 1923-53, 954 per cent. The stock- 


to be introduced in the House this week, and all signs |} 
| indicate that it will call forth a protracted debate. .\s |] 
these and other measures certainly could not be disp 
of till far out into the summer, it appears certain that || 
some of them will be « rope over to an autumn scssi 

It is evident that the Conservative and Clerical pai 

are very anxious to postpone the Reichstag elections 
long as possible, and the Government are apparent! 
willing to gratify their wishes. This would mean t! 

the elections would not be held till next January. 1 
parties named have good grounds for desiring the post- 


p 


ynement : the current of public opinion has been run- 


| ning strongly against them since the financial legislat 


KF. Willams Taylor, London manager of the Bank 


helders will be credited with the amounts to which | 


they are entitled on June 1, 1911. 


We regret to announce the death, after a long ill- 

ss, of Mr Michael Sullivan, the assistant-manager 
nd secretary of the London Agency of the Imperial 
Ottoman Bank, with which he had been associated for 
over 28 years. 


Tue following changes of directorate are an- 


nounced :—Mr Sigismund Ferdinand Mendl has been 
elected deputy-chairman of the National Discount Com- 





—+ 


of about two vears ago, and they are now most an» 


) DASS as many Pills as possible in order to be abl 


| go before the country with the large positive achieve- 
| ments to their credit other than the financial le guia 
Moreover, they want also to await the publica mn 
the next Budget, which they expect will make a g 
impression upon the country, the Secretary of he Prea- 
sury having recently given a favourable forecast of 
srobable character 


The Secretary's prediction finds considerable support || 


in the preliminary return of the Imperial revenues 

the fiscal year 1910, which ended March 31, 1911. | 
return just issued shows an exce ss of & ag tlie in t 
a over the Budget 


estimates. This fav 
esult was in the main due to larger receipts ae 


tia expected from the Customs, from the Bourse 
I , 
income taxes, and trom the stamp on transfers of 
property. rhe Customs -revenue, with a total 
£:32,900,000, excecded the estimate by 4, Fy 305,0% 
the income-tax brought in £.2,078,000, or £.375, 
above the estimate; and the land tr ansfer t 
£.2,1 40,000, which denotes an excess of £805,000. | 
Bourse taxes—name ly, the stamp on new issues 


‘urities, on ¢ upon sheets, and on sales of stocks a! 


| bonds—also vielded an excess of £,865,000 Ove! 
estimate of £ 


3,126,000. These items alone show 


aggregate excess of £.3,473,000, which, however, ha 
to be reduced by decreased vields from other taxes. I} i} 
most Sonmiintion aia in the entire list was th 


| 
‘small yield of the brandy tax. It produced on!) | 


—_——— 


Te 
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1 - (950,000, OF £,1,350,000 less than the estimate ~a | quirements months ah ad; but goods On order are 
|| result partly due to the spread of the abstinence move- | being called for delivery at a brisk pace. 
=" ; i. . ae | e : i . : 
| , but more especially to the boycott against brandy | The settlement figures for April made 
more noteworthy when it is remembered that the | moderately, but industrial and bank stocks averaged 


Budget estimate was itself 41,000,000 less than the | somewhat higher than at the 


March settlement. Iron 


irregular result, some registering 


int assumed at the time of the financial reform two | shares showed an 
ago as the probable yield of the new brandy tax. | good advances, while others were 


; sharply depressed. 
ed, it was chiefly the new taxes then adopted that | The three great electrical shares made good gains, 
below the estimates last year. Thus the tax on elce- | and they continue to rise si 


since the settlement. Chey 
and gas burners, which had originally been ex- | have received a strong impetus from the declaration of 
d to yield £;1,000,000, produced, as a matter of | the Prussian Government in a repo t, just issued, that 
fact, only 4,499,000, which means about £250,000 less | it regards it as its imperatiy duty en ‘rgetically to 


Hl the estimate. The stamp on cheques, put down in| promote the electrification of the State railways. 
Budget for a yield of 4,365,000, but designed two 
cars ago to produce £,600,000, actually brought in only 


-»,.900. The increased beer tax was projected 





|PRANCE—BANK OF FRANCE—RAILWAY MEET- 


tO 
| 45,000,000 to the revenues, but an increase of onlv | 


INGS AND REPORTS. 
» $00,000 was assumed in casting the Budget, and 


A eae ae ; ia 20M OUR CORR O 
| this hgure was not quite realised. The new taxes ow Ie See See 


| ry C a fairly satis- 
he Social Democratic party. This shortage appears | factory appearance. Home loans lost ground 
] 
| 
i 
| 
i 
i 
tlervescent wines, tobacco, matches, and promis- | Paris, May 4 
notes all produced disappointing vields. ROM the fact that the weekly balance-sheets of the 
annual report of the Coal Syndicate for (910, | Bank of France are made up at different dates (on 
has just been issued, contains some interest 


an increase of nearly 200 million francs, while in Paris, 


i 
| 
5 ; ya ; ; NS | Saturday in the branches and on Thursday in the head 
rks pertinent to the difficulties in the organisa-| 4. ' aca e. ¢ ae 
, ° . ie . ottice), the two accounts exhibit fre quent contradictions. 
| described in this correspondence last weck. The | ; : : 

; ° e,° ‘ a le “Oo ] he brar hes show 
| licate admits that conditions have so changed | On this occasion the discounts in the branch — 
| | 

| 


? 
that it can fulfil its purpose only to a limited 


nt. Referring to the labours of a committee that | where a pay-day had intervened, there is a diminution. 
appointed a year ago to propose a plan for ad- 


\| justing the differences within the combination, the re- | 
j 


; . ‘ ;' 
| As a consequence the circulation has been swelled by 
| . . . . . 
| 1g0 millions. There has been a decrease of 
| 
| 


says: “*It was foreseen by persons conversan 
conditions in the coal district that the labours o 
mmittee would not reach a speedy result, sinc: 


in the gold reserve, not from exports, but by th 


diversion of coin from the circulation. The London 





i 

} had not only to discover ways and means for re- exchange is firm at 25f 30c; private discot nt at 21. 

ig the inequalities in the rights and obligations The accounts of the North of France Railway Com- 
he various members of the syndicate under the | pany submitted to the annual meeting of shareholders 
sting contract, but also to find a basis on which it | showed that the capital account amounted on December 
\ ld be possible for the numerous independ nt coi- s1st last to 1,991,483,504f, an increase of 38,608, 4661 
| es to join the syndicate. It goes without SAYING | sha wear, OF the total sums the State provided only 
the syndicate could not dispense with the condi- : ; . ' see 

that these outsiders come in. While an irdi- 30,213,795! by subventi ae 42,055,341 eo o 
|| vidual independent colliery may find it advantageous | indemnity for unproductive lines. The ae 
cxist at the side of 2 great syndicate, experience | run in 1910 was 63,679,679 kilometres of about ¢ ol 
|| gocs to show that this advantage ceases as soon as| an English mile, an increase of 2,248,472 kilometres 
| © independents multiply and have to look for a] on the vear. The receipts, taxes deducted, amounted 
| market. That this state of things has already ¢ ME | t 203.61 t,6o1f, an increase of 13,469,324f on 1g09. 
| os > = the Ruhr district 7 generally — gnised. | Those from passenger®rs gained 1,647, 1141, the most 
| le report also refers with some concern to the tuture | siesta: tele ate: elabiiteial gnumuuaiiaen tity: wets 
|) he coal trade in view of the increased use of gas- | COMsicerable in a ee en ee , 

1] ing appliances and gas motors at iron works, as hibition years. The service between France oe ity 
|| Well as the recently introduced system of supplying | land contributed 570,463f to the increase. The goods 
ljacent cities with these furnace gases for lighting trafic was atfected unfavourably by the deficient crops 
|| purposes. It is predicted that the time will come, at} of fruit and vegetables. 

|| distant day, when the great iron works will require The expenses amounted to 171,145,087f, against 
coal at all, the coke consumed in their furnaces 161,794,010f in 1909, the working expenses having 
pplying all their requirements for fuel; and this atinaned from 57.75 per cent. to 58.29 per cent. The 
make it necessary to find other markets fer coal. results would have been more favourable but for the 
| ‘he Ironworks Association last week voted to vein floods in the first quarter of the year and the strikes 
| ng orders for steel material for the September | in the month of October, in addition to an increase ol 
| irter at unchanged prices. At the same time it | 9,500,000f, and of 2,000,000f for interests and redemp- 
e out a rather favourable report on the state of | tion. The company was, nevertheless, able to maintain 
|| trade. The home demand for steel remains unabated, | its dividend at z2f per share of soof. The Belgian 
|) Out export business has latterly grown somewhat | lines produced 27,438,987f and a net sum of 10,430,430! 


|| quieter, especially with England, where the weaker | after payment of interests and amortisation charges. 
ii ° . - é ‘ j e a . . re he ) { l 
}| Position of the crude iron markct has tended to check | A disorderly incident occurred from the efforts of a 


|| Dusiness in steel. The foreign demand for heavy | shareholder to raise the question of reinstating w rk- 
|| stecl rails continues good; some further large orders | men who had left their employment on strike. Th 

{| have been booked. Grooved rails have been bought | chairman refused to take a vote on a circular addre ssed 
|| in considerable amounts for foreign as well as home| by the Minister of Public Works suggesting that the 


|| Celivery; and the work in hand will keep the mills} strikers had been sufficiently punished by the loss of 
usy till well into the autumn. Rails for mining pur- | their employment for six months. 


y 


) Poses are in excellent demand, particularly from} According to the annual report of the Lyons Railway 


| ‘oreign markets. Sales of structural steel have been Company, about 45 miles of new line were op 


| 
i 
teved that the revived state of business in the building | which steel rails have been sul 
i 


consic CTs , activ , , oa > . e . ° i] yr) 1] ‘ 
7; ©On iderably more active for some weeks, and it is be- | 1910, making a total of 6,000 English miles, on all o 
| bhstituted ror iron, With 
| trades will guarantee continued good trade in this | the exception of a small section of about six miles. At 
1 <r ‘als ry wo . . a Iino + ] Col sist yf 2.2 [ 
ee The latest reports from the pig-iron| the end of the year rolling-stock nsisted 3,29 
' : . I 5 j ‘ . ' si cael meer couches 

| narket indicate that there is little doing in new busi- | locomotives, 3,050 tenders, ©,937 pas enget : hes, 
a df i ave vans or trucks esides a number ol 

I Ness, as most consumers have arranged for their re-! 97,304 luggage vans or trucks, besi¢ 4 nu ) 
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in the Alps. The capital account at the end of 1910 
was 5,409,426,170f, which exceeded the resources 
obtained by 28,588,452f, the difference being accounted 
for by current cash. Receipts for the year amounted 
to 530,255,320f ; expenses to 258,631,035. 
Accounts of the French Southern Railway 
pany for 1910 show an increase of 1,434,00of in the 
receipts, but of 2,274,o0of in the 
strikes and bad weather in the spring. For 1908 the 
company was able to reimburse a small sum to the 
State on the debt for guaranteed interest, but had to 
borrow 4,453,000f in 1909, and further 
advance of 6,250,835f for 1910. Those sums will have 
to be reimbursed from the value of the 
and buildings on the expiration of the concession in 
1960. ipts amounted to 128,504,000f 
and expenses to 70,294,000f, or 54.70 per cent., 
against 53-53 per cent. in 1909. The 


requires a 


Gross rece 


53 
clusively in passenger traffic, the goods services 
marking a a cline of 1.57 per cent. The dividend was 


maintained at sof, or 10 per cent. 
between the c ompany and the State 
guarantee expires In I914 or 
conc ession. 

The returns of the Bank of France for this week, 
last week, and the corresponding week of last year are 
as follows :— 


as to whether the 
exists to the end of the 








DEBTOR. 
May 4, =. April 2t —_— 4 —. 
Capital of the Bank........ 182, 500,000 ‘0 - 182 500,000 0 oe 182,500,000 0 
Profits inaddition tocapital 8,006,145 84 8,006,145 84 .. 8,006,145 84 
ee ER Sr 22,105,750 14 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4.000000 0 4,000,000 0 .. 4,000,000 0 | 
Special reserve ............ 8,407,444 16. 8,407,444 16 .. 8,407,444 16 
Notes in circulation........ 5,350.269,520 0 ..5,160,697,775 0 ..5,270,777,970 0 
Interest on securities...... 34,177,066 81 .. 22,745,446 51 .. 37,086,183 10 
Bank notes to order........ 3,857,962 87 .. 3,675,639 47 4,326,765 81 
Treasury account......... - 103,624,294 64 149,993,957 90 80,853,397 54 
Current accounts, Paris.... 536,517,582 78 .. 681,446,093 71 532,632,270 53 | 
Do __—ibrance hibanks eben 113,055,009 0 .. 92,962,009 0 .. 79,063,691 0 
Dividends pavable ....... ° 1,647,489 31 1,753,604 31 .. 1,677,317 31 
Discounts and sundries.... 15,564,270 35 14,746,730 65 .. 13,083,481 12 
DONE: oidsssancsenns 2,522,692 0 2,522,692 0 2,476,772 0 
DORE icicnssscndesicass 283,877,614 53 197,554,677 63 143,136,742 48 
OUR cccccwecssisseed 6.67 0, 132,842 43 ..6,553,118,966 32 ..6,390,133,931 3 
CREDITOR. 
f ce f c f c 
Cash in hand...... o 000000 24,075,909,598 9 ..4,078,506,768 22 ..4,290,187,514 54 | 
Commercial] bills overdue.. 133,488 15 .. 52,478 74 83,337 10 
Discounts in Paris ........ 410,494,163 58 
aa - 39,426.331 46 458,688,109 90 .. 407.617,236 54 
Teenemry OES ...0scccsece 63,779 8&8 
Discounts in branches .... 912,895,925 0 715,648,374 O .. 533,050,069 0 
Advances on bullion ..... - 11,110,000 0 .. 13,263,000 0 .. 957,000 0 
Do in branch banks...... os ° - oe se 
Do in public securities .. 169,366,351 89 .. 161,554,423 73 .. 157,674,489 17 
Do by branch banks...... 947,606,832 0 .. 446,306,403 O .. 382,163,967 0 
Advance to the State ...... 180,000,000 O .. 180,000,000 0 .. 180,000,000 0 | 
Temporary advances (floods) 7,000,000 0 7,000,000 0 . 


Government stock reserve 12,980,75014 .. 12,980,75014 .. 

Do disposable........... - 99,631,028 77 .. - 99,630,774 54 
Rentes Immobilisées ...... 100,000,000 0 .. es 
Premises and furniture .... 39,077,319 8 .. 39,027 256 7 .e 37,269,560 7 
Expenses of management.. 6,328,120 58 .. 4,715,765 36 .. 5,987,056 62 
Employ special reserve.... 8,407,44416 .. 8,407,44416 .. 8,407,444 16 
a ere ee 181,705,709 65 .. 227,337,164 23 .. 

















. .6,670,132,842 43 ..6,553,118,966 32 
BANK OF FRANCE RATES. 


- -6,390,133,931 3 


% 
ee imikeeanhueee cutbeessnehaonon eesoeves 3 
Advances on bullion . isnbadsineieessdeusesonerdhesnae ccecee 1 
Advances on public securities ...........ccccccceceees eece 34 


The following were to-day’s closing prices and the 
variations on the week :— 


Meridional of Italy Rails 500 .. 670 
South of Austria Shares 500... 117 
North of Spain Shares.. 500 .. 411 
Saragossa Shares ...... 500 .. 428 
Saragossa Bonds ...... 500.. 375 


Ww 


May 4. April 27. 
Par. f oc f oc f o 

Three per Cents. ...... 100.. 95774 .. 9620 — 0 42% 
Russian Fives of 1906.. 100 .. 10665 .. 10660 + 0 5 
Bank of France Shares..1,000 .. 3,998 0 ..4,140 0 —142 0 
Banque de Paris ...... 500 ..1,797 0 ..1890 0 — 3 0 
Comptoir d’Escompte.. 500.. 916 0 .. 920 0 — 4 ¢ 
Crédit Lyonnais ...... 500 ..1,475 0 ..1470 0 + 5 0 
Crédit Foncier ......-. 500.. 816 0 .. 831 0 —15 0 
Suez Canal............ 500 ..5,448 0 ..5492 9 -—- 44 0 
Northern Railway .... 500 ..1,565 0 ..1,540 0 + 25 0 
Western Railway...... 500... 930 0 .. 930 0 oe 
Orleans Railway ...... 500 ..1,220 0 ..1,205 0 4+ 415 0 
Eastern Railway ...... 500.. 897 0 .. 885 0 +12 0 
Lyons Railway........ 500 ..1,180 0 ..1163 0 +17 0 
Southern Railway .... 500 ..1,028 0 ..1,011 0 +17 O 
Ottoman Bank ...,..... 290 .. 714 0 .. 711 0 + 0 

0 o — 0 

0 0 — 0 

0 0 

0 0 0 

0 0 0 


~~ pe 


Com- | 


expenses, due to} 


\ conflict has arisen | 


12,980,750 14 | 
100,000,000 0 | 


176,124,332 15 | 
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‘HOW TO REFORM THE HOUSE OF LORDS An 


Letters to the Editor. | 


AMERICAN VIEW. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—To the reflecting outside student and obs: 


| especially an American of New E ngl ind descent, 


rolling-stock | 


gain was ex- | 











| American Constitution,” i 


should, it seems, be little difficulty in reforming a: 
modelling the existing House of Lords into a 
effective Second Legislative Chamber—probabi 
most workably effective in existence. But to bring 
about current issues and political friction, with 
consequent disturbing influe ‘nces, must be disreg 
and the problem approached in a large way, and 
full light of historical experience. The first of t! 
exceptions, in the case of your country, just at pres 
implies, I know, much; for the Irish Hom: 
problem complicates the situation. It will not do 
and, as a factor, it enters vitally and detrimental] 
the discussion of any constitutional change. That 
should be the case is most unfortunate ; for, obvi 
the remodelling of any constitutional framework 
an eye to party exigencies or temporary issues, 
remodelling sensibly affected by such, is almost cert 
when tested by final results, to prove at least ill-con- | 
sidered. We in America are at present afford: 
instructive illustration of this truism. The wisdo 
each and every change in our Constitution, made 
consequence of our Civil War, and under the influen 

of the passions thereby excited, is gravely quest 

They were not well co: isidered. 

I shall endeavour to be brief; but the question is one | 
which cannot be disposed of in a sheet of notepaper. .\s | 
I told you when in December last we met in W 
ington, the bicameral legislative problem has alwa 
had for me individually a peculiar, because heredit 
interest. This, because my great-grandfather, 1 
century and a-half ago, spent vears and wrote volum 
upon it in connection with the American Constitu 
then in its formative stage. Though his writings : 
now forgotten, the views advanced in them at the 
critical time prevailed over those of Turgot 
Franklin. His treatise, entitled *‘ A Defence ot 
, I regret to admit, alm 
unreadable now as Hobbes’s ‘* Leviathan.’’ 

But, coming at once to the subject, it is at this | 
day a mere waste of time to discuss the S 
Chamber, or any other constitutional question, 
academic way. Theoretically, the subject is exhau 

talked out! Constitutions grow; or, if framed, 
developed out of existing traditions, and the polit 
methods peculiar to any given community ; they are not | 
written to orden John Adams, for instance 
ancestor to whom I just now referred, framed 
Massachusetts Constitution. A working instrum: 
has been in successful operation for nearly one hund 
and fifty years; and this, because it was framed \ 
careful regard to existing political customs, an 
traditions of the community for whose use it wa 
tended. So, in dealing with your present En 
problem, if any results of value are to be secured, 
goes without saying that it is necessary above al! 
bear carefully in mind national traditions, and habit 
political thought. 

I have already expressed my conviction that the | 
sent English bicameral system could, with onl) 
paratively few changes, be made the most perfect work- 
ing Constitution now in use. The changes neces 
would, however, in some respects be radical. 
House of Lords, as an_ here ditary body, 
to-day archaic. It unquestionably needs to | 
adapted to modern conditions. The hereditary p 
ciple, however, does have merit ; there is no reason wh 
root and branch, it should be swept out of existe! 
The existing House of Lords has its great tradit 
and, as a constitutional asset, they are ‘worth much. I! 
was our Dr O. W. Holmes who, when asked by 
anxious mother when a child’s education should beg'®, 
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oromptly replied : ‘‘ About two hundred years before it | js worth somet! 
rn!’’ It is also said that it takes a hundred years | difficulty 

make a lawn, and three generations to make a ‘ 
leman. The inference is obvious. Therefore, after 
saving English fashion, bearing custom, precedent, 
tion, and, above all, the practical, as opposed to the 
etical, constantly in mind, the changes which to 
American not wholly without familiarity with 

rs British, seem necessary, are simply as follows : 


. ioal leoielat;: snkerin 
economical leg isiative tinker! 





1 
, 


sirable of enac 


st, follow the precedents of the Scotch and Irish} as was good. In this re spect your British record indis- 
s, occurring a century apart, as respects your | bly ] ll ot] we 
sh peerage. So far as the House of Lords is con-| second thought have been factors distin tending 
d, the Scotch peerage and the Irish peerage are | the improvement of results. When at last it came, 
(| tive. The first ts represented by representatives, who | fruit was ripe i In all constitutions, therefore, a vet 


n number be designated A; the second, by a like | some sort should, I submit, exist somewhere. In 





er, B. Following these precedents in the case of | case it has for two centuries been with the Lords, 
i| English peerage, a body would result, consisting, | final; but, I further submit, it need not be final, 
il say, of X in the aggregate. The Scotch repre-| a bicameral system. It is, perhaps, better it should 
ive peers equal A, the Irish re pre sent itive peers | be final a pt ssibl vent sh vuld be p de ] 
‘ B, the English representative peers equal C ;} \ veto, limited or otherwise, in the hand 
\ plus B plus C equals X. The number must British executive would, of course, be incongruous ; 
rily be arbitrary—suppose it to be 200 or 250.| the British executive is a committee of th g 
Outside of these chosen representatives would in each} body. As, however, your two Chambers are 
e the body of the peerage, those composing it not | one, the Commons, on a popular basis, the oth 
cjslative peers. Here you would have a selected | Lords, on a conservatiy basis, wh should 
yer, in numbers « practical working body. Repre-| limited veto, in place of required neurret 
ve of the peerages, it would inevitably be, as a} safely and wisely be entrusted to th : 
, conservative in tendency. It will, of course, at| Chamber? This expedient is recognised to a cert 
} rgued that none but Conservatives would] extent in the pending \squith proposals. he prop 
sen to it. The point is well take n, | there foes, how er, nly to the extent of ) 
e remedy is obvious. In addition to the elected! reading of a Bill the ¢ with 
Government for the time being should have | two vears between the third and the final reading. P 
rht and power to summon to the Chamber any | tically, would not this lead to results in no way d 
er of the peerages of the thre ntries not|or intended? Why would it not be in the | 
d i represent itive whose presence WaS ak sirable ‘ 1 ¢ ymmons, b a B il whi h W ul | nea WwW ¢ 
vhose views were in harmony with those of the | fourth reading aft two 1 " interval, to mod 
Furthermore, the Government would have the | anv way it saw fit the functio ind pow f the 
is NOW existing, to create new peers, and, just as | servative Chamber? Such a conting v woul 
re, a certain number of new peers, in sympathy | have to be provided But ler s 
Government, would be created every vear. | a system, would the S d Cl ( 
rse to these two measures would ensure the pre- | become a negligible « stitut tor? O 
of a sufficient Liberal element. The peers would | hand, could ta d« 
ted, summoned, or created for each Parliament able contingency | led against, | \ sit 
s the Commons are elected, but by a different | and efhcacious process? he veto of the Lords 
lencv—elected, specially summoned, or created | be over-ruled, as that of the Executive this 
Government in being, for that Parliament, and} not at terva two , but 
ittonly. Peers created during any given Ministry | certain preponderate vote of the Commons. With 
merged in the general peerage, and become | is by a vote of two-thirds ; but it might be by a maj 
to its rules and conditions, as respects elections | of the entire body ; t might be by a three-f 
immons. The result would be a generally con-| vote. In any case, it would be by a_ preponde: 
Ive, co-equal legis] itive body, elected by a con-| necess uril arbitrary, and to be established aft 
encv, and bv a method wholly different from that} cussion and agreement. It would secure, however 
h selects the members of the Commons. The | end desired—a reasoned appeal to the second tl 
| peers could be elected, or left subject to indi- One of vour countrymen, I remember, to wh 
summons, like non-elected peers. suggested this solut said ld not b p 


‘ / ee 1? S ane Daa é-on 20 } = 4 the Cin, nment 
xt as to the veto provision, the present bone of | Great Britain b Urn roverniment 
tion: To an outside observer and foreign student | 4!’4ys depend upon having the ne ) ep 


icameral svstem, this seems to admit of an| 4nce in the Commons to overcome the veto. In 


y easy solution, at once practical and effective. suggested that che de pro} 1 did have 


: a ets oe iain . *m this country had lono ' aaseuens 
in America, while in the passage of legislation, the | Vantage, as we in thls country fh d long ago disco 


c i 
Government had the necessary prepond 


ind concurrent action of both chambers is obliga- If the 
ld pass the measure ; an 


, We have never had the absolute executive veto. | COU am ; 

mited veto is given to the executive, but it can here. If, however, it failed to h a 
ys be overruled by a_ prescribed preponderant pond rance, time lor second thougnt is give! 
rity, usually two-thirds, of the legislative cham-]| '2 OUr experience | id in no way proved 


~ 


, present and voting. This system has with us in obstacle to all sane legislatio 1. Of course, I sp 
ice worked admirably. So far from there being | Of the long run. In fact, we in Am¢ l, reg 

lesire to do away witn it, I take it that to-day it | little less than alamity when a polit 

ne of the last provisions of our constitutional system | such a majority that it is able to over-ri¢ 

uch anyone would propose to modify, much less to get To summarise : Phe desideratum in t is matt 

|) a ol. It is generally recognised as being merely an | COUrse, a Working, prachic u, second chambet 


vel . , % ee Bente oaks he hest results. 
‘¢ body or of the community at large. Vetoes have productive, in the long run, of the b resu 
eatedly been overriden in times of great popular feel- | implies : 


V1 o , . . 
Where votes have been overridden, it has, as a rule, 
no degree } : . | check on each other. 

‘Oo degree been to the public advantage ; I mean, of 
recognise the fact that the sober political second thought ! called into use, and could be there retained. 


een ae 








ling ; in fact, a great deal! For the 


to excessive and ill-considered law-making—social and 
g! But in your own case, 
one looks back over British Parliamentary acti 


+ 
i 
during the last century or two, almost any politi 


| 

| 

} 

' 

to-day in all Governments is in the tendency | 
Cal | 


student would agree that results and reforms really de- 
ment have been only a question of time. 


They have almost invariably come about quite as soon 


} 
putably leads all others. Discussion and the slow | 
| 
| 
i 


+1 - 1 P ca a - aT racner ' -onfider . hicameral Svs 
ito the sober second thought, whether of the Jegis- | ‘ ymmands respect and confidence—a bicameral 


harmony; but the device has worked very well. interests and modes of thought and political action, organised 


i 
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| 

>) and W hen the executive and legislative were not 1st. Two independent chambe rs. representative of different 

on distinctive principles and tenures, but exercising a firm 
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| irse, in the long run. People have thus come to political and legislative ability in the country would be 


{ | 
i} 
i} 
i} 
| 
1} 
} 
ti 
i} 
} 
ik 
T t ii 
f i 
I ! 
ST 
i |] 
‘ if 
i} 
) i} 
I] 
S ' 
il 
t i} 
it 
j 
' 
i} 
i 
if 
i 
j | 
Gis= | 
j 
; ' 
\ i 
1} 
ii 
1} 
1) ] i} 
j 
} 
ssh 
| 




















| 
. 
| 


Fat arn RTI wns rampenme nea 


sues nan 


> 


£ 
& 










; 
i 
' 


me 
ignore 


% 





| 


| CHARLES F. ADAMS. tificate, and so far as credit is concerned, 
Washington, D.C April 4th. aeeeene and modern business is founded upol 
P.S.—While preparing the above, it did not occur | As to loss of the certificate, anvone who has ev! 

|} to me how curiously the scheme proposed fitted in to| how carefully the Irish farmers keep their rent re 

the general present situation, so far as the issue of | Land Court papers, and one-pound notes will 

|| Home Rule is concerned. Were the plan in operation, | the idea that thev will lose either stock certific 

|| the Home Rule measure desired by the Government | bonds. The whole system bristles with pr 
a nese, suse 
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3rd. A system calculated to prod luce results in a way most 


in accordance with the traditions an d political methods of the | 


country for which it is provided. 
4th. A system which, as an innovation, ; 
change necessary in existing constitutional methods. 


j " 
makes the 


. . - 44 ' ee on San 
- . hp Ty ) V} } O} lil 
No svstem 1s periect. If the end now with you 
; > . ad > 54 sv) ¢ xx} wt ' 
view is to devise a system lor Great Britain to which no 
‘ 1° . ts a ; ‘ tha effart to attain 
possible objection can be suggested, the effort to atta 
} . 1] } _} ( rt n ‘ver system 
it mav as well be a yandoned at once. Ev ry ' 
] a ae 
P 1 hy { } ¢ 
whichever has been devised, « 1v which eve an | 
7 1 ao }} ° ’ cf Noes 
dey ad, W WOrk Dadly under apd al 
. "1 
: ‘ uN } } 
iT. now< é ,v } it Ss des ed iS i svsten Weill, 
} OE } ¢ + ph t i 
tine moO . bv-a (i- ive, Pv Oa t ES I , oe : 
1 + 14 ; ; ‘ traditions 
ind legislative results, ina 
{ ! 
: 1 con- 
and customs Ol a « nmun ( \ LIN’ at ( 
‘ 
; : 2a | naath aboot: beans 
dit ONS as « \\ 4 I 1} =~. i | that aD 4 
ee 
1 1 7 i ~¢ 
Dp Op sed | 1 ‘ ) 4 If, “4 _ 1d LilsS, UU «ile 
‘ , 
‘ ; + Ye + ther 
thneore ONn1« 1 Ss, 4 ‘ if ) Cl Citil 
7 + ‘ 
emote poi t p SSID t > Pp CANIS 6 CICS, I 
; 
tel ‘ anil S ) iy other, 
agres t Me 
. 1 + +} 
] VW id OS yi« ) y¢ eu Sed n<e¢ ne oct - 
SIO] | { o cons , VeVver, aS in €very- 
, ° , , 1 
7° 4-« 11 , ' 
tning’’” eis n 1 os ‘ ] ) p tical Whicn 
= il ore 
should be looked for, and the ordinary and usual which 
nust be ticIp t ] IS a mer¢ Sle 4 energy ind 
11 1 
ré ) ‘ t ci Se Sf etn - \ 1 Will WOTK 
ad Ss ( every C( je Condi tion, present 
. 3 1 ° ° 1 1, 
or remote. lor nstance, nere in \mer} a we nave had 
. ‘ 1 se 1 } e f , 
syste } ed well, taken altogether, 101 
i ; gs eee 8 
centurv. That is good! In Great Britain 
= ‘ . * . ‘ , x © 
\ ( Svstem W & tToue er, Nas worked 
a : ae : : ae a 
vell for over two centuries. That is better! Both 
: 7 
S from time to time ive required, now require, 
j : i> { . 7 a? 7 or . + 
nd v ntinue from time to time to require, adapta- 
‘ | SE ats Th nt adtine I sul 
4 red conditio ose adaptations, sub- 
e 
} rh t with the ] é« 
( iiV VS Di yrougni yOUT V Ne ie€ast pOs- 
' 1 1 al ¢ et 
sibic ort d, when possible, in contormity with 
’ 7 © 7 7 - 
precedent d harmony with what had gone before ; 
] "$1 ce sa ines She 
n vour case, no less than in ours, even loreign €x- 
* ¢ 4 . . ¢ > . 
perience ,» when such occasions arise, be suggestive 
1 
ieaeiidaas 1 not wholly worthy of thoughtful con- 
side ration 
' ‘ 
I sincere trust I hav 1ot tried vour patience too 
ool 1... 1. Las lL, a ere 1 1 . 
severely by the length of my treatise. Should sucl 
have been the case, however, my justification must be 
frojind ~ ¢raz tfaget that of +¢ nr nt nha > th ube j 
found in the tact that, in its present phase, the su 
I 
: | s . Ra ' 
ject 18 one ol the deep st possi le interest to every 
student of constitutional representative government. 
| 


Mother of Parliaments is, 


f course, a platitude, as well as a truism; but, to us 


and is the 


outsiders, it seems as if Great Britain were now at 
7 1 
the parting of the ways. Apparentl) the plan of the 


present Government is to deal with the 


least | 





| 


lof ** ¢ 


| deal 


 - . 
j book ot 


qu lestion p! 1ece- | 


meal. It is proposed now to pass a measure doing 
away, or, at best, greatly limiting, the so-called | 
veto”’ of the Lords. This accomplished, it is then 


proposed to remodel the second legislative 
power thus conferred, to make 
the views of the 
This 
of Lords, making * a mere 
chamber, a constitutional 
obviously, 


1 


it accord with 
] . 
House of 


under the 


present majority i tne 


~~ 


mmons. 
the Houss 
dominating 
The other 
the whok 
of expe rience, 


creature ol 
formula. 
wou!d be to deal with 
ymprehensively, in the light 
This 
rrent and care- 
two chambers.  Build- 
lance with correct 
iples, a result, it seems to us out- 
siders, could be reached which would be of almost in- 
finite value to all other communities moving on similar 
lines and towards a common result. 

Trusting that this may justify what 
I remain, &c., 


course, 
que stion now c 
and on a philosophical basis. 
the free, 
red action of the 


would necessarily be by 
fully 
ing thus on precede nt 
fundamental prin 


concu 
conside 


end accor¢ 


1 have written 


in your eyes, 


chamber, | 


) 
would be practically destructive of | 
the | 


has taught him, 
i 





could be, in the present Parliament, — 

veto of the Lords by the required preponder 
votes in the Commons. The general prin ip 
limited veto would then remain operative 0; 
questions for the future as well as the 
* Irish question would settled, 
the second chamber to the contrary 
being at overcome. 


a 


present ; 
any oppos 
notwit! 

once 


IRISH INVESTORS AND SMALL BONDS 


rO THE EDITOR OF THE ECONOMIST, 


to find ‘‘ F. W. H.’ 


+ 


Sir,—It is a pleasure 
rating what I have referred to 
he Economist, the probability that the issu 
wr Consols or Land Stock would be a most Dp 
Ireland. He very properly ren 
and on the 
with the 
money. With all respect to the memory of 
‘harles O'Mg illey,’’ who is largely respor 

impression just mentioned, Ire! 
wabited by a mixed differs wid 
West, and Lever and the author of the ‘‘ S 

of Sandy dealt with the — 
able diffe between the Hig 
fellow-countryman of Sanita 
an equally wide one between va I 
While making this. distinction, I ag 

I. W. H.”’ that the Irish have 
of hoarding or but the 
utilised, and it is wonderful what 
cheque-books. The 
where, and the mere 
eighty-five branches, 


1 ‘ . ’ 
lore in thi 


~* 


vestment in 
tne novel Irish cl 

+ »L- a 

reckless expenditure of 


Stage the 


ASSOC iated 


alll 
ne peneral 


race, the East 


There is a « 
hland of Ross 
and there is 
rious parts of 


rence 


considera 
banks are 
** small 
banks, as in Scotland, 
fact that the Bank of Ire 
while the Bank of Ene! 
but nine, is in itself a testimony to their wides; 
fluence. : 
Now, to come to. the question of ¢ 
‘* F. W. H.’’ says :-—‘* The people 
in Consols, but system of 


saving, 


1 


h: ive full « 
the 
lously complicated, 
terrent.’’ 


I cor dially 


ransfer is quit 
and acts as a pretty e 
The Bank 
business, do it in maz \ 
A musician might as well assert 
instructions was perfect ; 
and he cannot 
directions are unintelligible. 

I will give an instance. On the 
power of attorney are directions 
two witnesses, if possible householders, who are | 
their names, 


agree. 
ing with the same 
automat} 


officials, pe 


1 
TALLY. 


constan 


: 
understand 


i : 
back of 


7 1 
that there 


addresses, 


and occupations, a1 
siding in a tow! n, 


the name of the st 
of the house. ‘* Could anything be 
Bank official. I have been aske d, ‘ 

a ‘householder?’ The clergy house does not 
to him.’’ Again, here is another query: ‘‘I 
I give the number of my house ; the 
and none of ; 
occupation, 

lower 


reet and 1 
sim 1p! el 
‘Is the pa: 


street is no 
the houses have numbers?’’ As 
it is worse still. Many of the mid 
classes have very indefinite occupati 
hence all kinds of inquiries as to what they 


| themselves. 


In addition to the power of attorney, ther 
absence of a ‘rtificate. It seems to me to be 
face of it. that a man should have £1 
iment stock, and not one shred of evid 
prove it. There is nothing to reveal t! 
family when he dies, for in Ireland the divid 
not sent by post, except on reque st. A certifi 
stock is an excellent sign of solvency. I | 
peatedly a deposit receipt produced, and 
certificate Bank gives 


on the 
Gover 


1 1act 


seen 


of railway stock, but the 


EE  epssnssn~neuenessenenenenenanm —_ 
ee El 


y 


eee ——_—— 


ee ee 
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all the great companies have abolished, and | 
as much out of date as the old ‘ Tally 
Gets.’ the stores of which were responsible for the | 
» of the old Houses of Parliament, and which 
ibt were sanctified by the same traditions, 
red indispensable by the red-t: ipe offic 


Imost 


and 


‘ials of that 


that the antediluvian 
should be abandoned 
inarv transfers and certificates issued by publi 
es, and that in addition there should } 
egvistered and payable to be with 
est. As to the income-tax bogey, it 
to issue the 1 
iat they 


110Nn is 


svstem of 
ot attorney 


favour ot 


bo! 1ds 


*AarTer, coupons 
would be 
bonds at a premium, on con- 
were free of | 


ssible 


income-tax, so 


S| wuld get the capital value of the income-tax in | 


issue p! ice of the bonds. 

popularity of the bonds with humble in- 
the example of France is, to my 
The notorious fact, often alluded to in the 
t, that the holders of French bonds are 
re numerous than the holders of British Con- 
easily accounted for by their popularity, and it 

tly idle to drag in the theory, invented f 
that human “nature differs on the 
the Straits of Dover, when there is : 
ry reason staring one in the 


words of ‘‘ F. W. 


twenty 


face, in the 


that, in the 


mind, conclu- | 


Reviews of Books. 
THE JEWS IN COMMERCE.’ 


THEY have a saying in America: 
but He gives money to the Jews ”’ 
people, the Jews are among the poorest 
because of the persecution and the 
which the mass of them 


God loves the Irish, 
; and though, as a 
in the world, 
disabilities under 


suffer, they certainly play a 


very important part in the financial life of the Western 
countries, and wherever they enjoy the opportunity 
they achieve remarkable success in commerce. It is 
| the fact of their large influence and the reason for it 
that Professor Sombart has set himself to expound in 
this elaborate treatise. With characteristi German | 
thoroughness he has studied apparently all the litera- 
ture about Jewish people in German, French, and 
English; and his list of references covers forty big 
1 


pages of small type. The 
learned and a very complete 

not seem to add much that is new to our kn 
and a large part of the book is taken up with theories, 
vhich, clever as they are, cannot be considered to be 
scientifically proved, not much 

ing’ nious professor's Nev erthe less, } 


ing ren of 


result is tur: ally a ver 
study, aaa somehow 


it doe > 


W le dge, 


more th: in an 


and are 
opinions. 
convincl 
Sombart’s book 1S 


Jewish « i 


work of great originality, or a 
Jewish question, 
house of 


Pre yfessi Tr 


information 


a store- 


ntr an 
ynntripution 


about the 


| 
| 
ad 
1 
a | 
4 
that the = 


! eninge ial A, the | economic development, and contains besides a nur mber 

transfer is quite ridiculously complicated, and | of interesting reflections on socioloev and iona 

” é a - ‘ | a4 ‘ I a . a A Aa 7 ‘ - _ ae “Aa ' al 
pretty efhcient deterrent. | psychology, which makes it entertaining for the ; gene 
% A. S | reader. 
Dublin, May 2nd, 1911. Professor Sombart is of those who believe 
cumebaieis Jewish influence upon the economic progress of a rm 
| nations cannot be overestimated, and in the first } 

NATIONAL TELEPHONE DEBENTURES. : '. . , 

| of his book, where he is concerned with facts, he sets 
TO THE EDITOR OF THE ECONOMIST. | out the part which the Jews have played in shifting 
: -  |economic centres, in uickening internatior 
Sir,—I have no doubt that vou have seen the notice | od pegs | quick a. Sore al and 
| colonial trade, in finan ing the State, in developing and }} 
by the National Telephone Company in refer- | oe was 

: perfecting the commercial and financial instruments r 
the repayment of the 34 per cent. debentur | the economic life of our day. In all these things, ac- |} 
I have not seen any reference to the terms of | cording to him, Jewish influence is ‘amount. Like 
tice in your paper, and I think it requires serious | Disraeli in ‘* Coningsby,’’ he sees the le w everywhere, || 
leration. On the certificate of this stock it is de- and can see nobody else. he transfer of the centre of 
. | P . r t > . +} he I r . he sMrONe iF > | 
lin the following way :— | trade oo = South to - North of oe . - 

se . —" on sixteenth and seventeenth centuries 1s due to the jewish 
[he debenture stock of the National Telephone | ~ | ; cone ean oy “wind. “ah 
es | expulsion from Spain, and their migration into Hol- || 

{ . $o eC ‘ > » . tT); VY at ¢ . : q . 

’ Limite d, redeemable by the epee seme (© 4) land and Ge rmany and England. Israel travels like 
3 per cent. only in the event of the Govern- the sun over Europe: when he comes new life springs || 
— ‘ . 9 | ¢ ° } 
quiring the company’s undertaking. } forth; when he leaves, all that has hitherto been | 


no means of knowing the exact terms of the 


conditions of issue of this debenture stock, but 


edly, when I bought it, it was on the under- 


¢ which is contained in this certificate, the plain 
of which is—that if the 

the Government the stock would be redeemed 

nium of 3 


company were taken 
In the circular now issued 

ympany the statement is made that this pre- 
only became payable if the 


‘ 


per cent. 


Government gave 
their intention to take over the company. 

not in a position to offer any opinion upon the 

gality of their 


view, but it appears to be 


of ordinary obligations. 


a plain 


ind the Government had arranged matters be- 


Bil « ° . . 
|; cen them in such a way as to evade the obligation 


peakan Wien dairer 


ee 


he premium, and the transaction requires con- 


$ tion from the point of view of the honesty of the 
: No doubt the Government are not in the 


stance responsible directly for the form of the 
but it does seem discreditable that a great 

‘ny should go to the Government and carry on a 
in such a way as to enable the company to 
io the ir obligations to their debenture holder s.— 
ry, ° ee CHARLES EASON. 
v , April 28th. 
We are 


1 at a loss to understand how the National 
ele ¢phone Company reconciles its circular with the state- 
‘ton the certificate of its stock.—Ep. Economist. | 





It looks as if the com- | 





} nee —— 


flourishing withers away. Again, it is the 
are the . first to exploit the trade 

and it is they who take the lead bringing: the 
modities of the Indies to Europe. As the 
capitalism advances the 


jews who 


precious metals, 


in the 
com- 
machinery of 


: Jews institute the bill exchange 


and the stock exchange, and if they do not invest, 
they give practical value to the bill of exchange, the 
share, the banknote, and the other negotiable instru- 
ments of our commerce. The phile-Semite, like the 


anti-Semite, ascribes all commercial developme nt to 


the Jew; only where one appreciates him as fulfilling a 
; PI 


Db 


valuable function, the other attacks him as the pervertetr 

of society. Do not both of them exaggerate his influ- 
ence? Undoubtedly the Jew takes a prominent place 
in, and has a special aptitude for, finance and com- 


merce ; his enterprise and his initiative 
successful than his neighbour; he has an_ inherited 
skill in financial operations, which is the result of his 
enforced specialisation in it for centuries ; his dispers! ion 
in all countries makes it feasible for him to direct inter 
national movements, and his exclusion to this day in 
most European countries from many of the liberal pro- 
fessions and the service of the State induces his pro- 
minence in commerce. But at the time he i 1 
one among many factors which determine the com- 
mercial evolution of a country ; and in E ngland and the 
United States he cannot be regarded as the pre- 
eminent factor. 
Professor Sombart 


’ Werner- Sombart. 
xxvi. + 476. 9 marks. 


nake hin 


same 


skill 


Die Juden und Das Wi irtschaftsleben. P p 
Leipzig, Duncker and Humblot, rgrt. 


examines with great the 


ee 
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The SUBSCRIPTION LIST will OPEN on Monday, the 8th day of May, 1911, and CLOSE on or before Tuesday, the oth day of May, 1911, 


EDWARD LBLOr-D, 


The 
have t 


The 


Se 
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No Underwriting Commission has been or will be paid. This Prospectus has been filed with the Registrar of Joint Stock Companies. 


for 
40f 


and Wednesday, the roth day of May, 1911, for Country. : ’ 


LIMiTE DD. 


(Incorporated under the Companies (Conso idation)™ Act, 1908.) 


CAPITAL &1,275,000, divided into 675,000 54 per Cent. Cumulative Preference Shares of {1 each, £675,000; 600,000 Ordinary Shares 
£1 each, £600,000 = £1,275,000. 


whole of the Ordinary shares and 125,0 f the Preference Shares 
een issued 
Preference Shares carry a fixed Cumulati. tial Dividend at 


for the time 


~ 
~ 


















the rate of five-and-a-half per cent. per annum al 
being paid up thereon, payable half-yearly out of profits in the months of 
April and October respectively, and are also preferential as t Capital. 
The first dividend in respect of the period to June, 1o11, will be pay- 
able in October next, and will be calculated from the due dates of the 
respective instalments 
The Articles of Association pré ra ) 
| a) That » Deber ire St ( pa all be 
issued nor shall any ting charge be create I e undertaking 
any part he Assets of t Comy yw u previous approval of 
the holders of two-thirds of the Preference Share r the sanction of a 
resolution {| 1 at a separ meeting t Prete ce Shareholders 
by a two-thirds m f those est and g 
b) That at | t shall be ed es each vear before 
paying any dividend to the Ordinary Shareholders until the Company s 
reserves am lat to at jeast 4,2 
Issue of the remaining 55 sh per cent. ( ilativ ce Shares 
f 1 each, wi ur w offered tor Subs ar 


PAYABLE 


on Allotment. ros per Share on the 14th June, 19:1. O 


up in 
the 14 


FRANK 


yoverning Direct 


HAR 
FRA 
WIL 


wood 
| 
4 


Since the valuation of the Sittingbourne Mill w 


has 


‘ 
| the W 
ROBI 

Paper 
PER 
| Ba 
Om 
; 





4S FOLLOWS-—-2s 6d per Share on Applicati -s 6d per Share 
r the whole may be paid 


fullon Allotment, and interest at the rate of 4 per cent. per annum up to 





th June, 1911, will be allowed on the amount paid in advance. 
DIRECTORS. , 
LLOYD, Salis square, London, E.C., Chairman and 


RY LLOYD, S: bury-square, London, I 
NCIS NEVILLE LLOYD, S$ ur lar Lond n, E.¢ 
LIAM JOHN WHYTI S: 1 tt, 3 E.C., Manager of 


» 


U 
ay 


ERT DUNCAN BELL, Sitting Irn Manager of the Sittingbourae 
ap Mill 

CY GEORGE DENSON, Salis ry-squal 
f I 1 Othice t t Ps and W 
ikers Tr} I ion County and Westm 





Sons Sout re, G I 
\ 2 ( ( tered A 
| S Registered Offices (| 
I E.« Reg . 








i w t M ontre Me re, 
\ m Paper Mam irers S ig bourne 1 f 
Ke 1 Paper and W i Pulp M 3 € Saw 
Ow Honef tting ear ( ay 
5 ¢ i } e Mr Edwar t the 
184 i w erte into nited Con ’ BON 
c ¢ ess include Newspaper P shing isines 
\ g pu ung Da ( 1 ‘‘ Lloyd's 
s I News] ! Publishing Brat bu ess has, how 
‘ f 1 will hence i ‘ e4 1 i separate 
I ( I will cor ) | Newspaper Comp 
1 | y € en i for the pur} + ' 


h e Stores, Stock-in-Trade, Book 
Investments, Pat s, Trade Marks 
s, Paper the Wholesale 
ioner i 11, Billiter-square, London, E January 2, 1911. 
lo the Directors of EDWARD LLOYD, LIMITED 

1 e with your instructions we have made a survey 
gbourne Paper Mill and of the Honefos and 


‘Pulp Mills, near Christiania 












Goodwill of the Wood-pulp Mil 





















| gether with the Fixed and 
| I e Plant and Machinery therein 
1} Ihe Sittingbourne Paper Mill, situate at Sittingbourne, Kent, with 
it wharf on Milton Creek ntaining an area of about 17} acres, of which 
| re é ld emainder being held on three leases having 
} + + 
| terms i ¢ ears f unting to £23758 
er un The M gs, whic ‘ ( ally 1 on the free. 
1 me 4 square yards, have a total cubical capacity of 
} € npned with > ry lery naner-r | "Oo 
| l juipped v a modern paper-making 
plan I f whe the two paper-making machines you ar 
c t ew ™m hou f mpleted) of 
1 
cing 4 tons of finished paper per day Phese works 
rgest paper mill in the world, and the equipment em 
) late € ‘ e € ul ‘ f 
} t Lupe Adjoining and near € 1 re elev 
i 1 c hold cottag anc ps let to emplovees 
The Fr Pulp Mill t Hone the River Beegna, contain- 
ing a total area about 86 acres, of wih me 11,000 square yards 
¢ } } . j . le 
i i i 1 zg eq ppead w I de 1 I p pi 
e to an utput of 20m tons per day The w le of the power 
driving the Mills derived from the Honefos Falls, the present con- 
} su pt I r i t I t T Ww i 
‘ 


The Freehold Pulp and Paper Mills at Vittingfos, on the River 








I 1agen, ¢ cag l area a ut 225 acres The build ngs and 
machinery, whicl or all pra al pur es are new, have a producing 
capacity ! roo tons of pulp per d i i tissue paper per 
week The \ g Falls are capable yieiding some 10,000 horse 
power, of which only about 4,000 horse pow? at present used in 


driving the machinery 
for works exter 


The Fre 


the remainder, when harnessed, being available 


«+ 


ite at Holmestrand, on the Cl 








Fjord, conn iilw wi Vittingfos Mills, 
available as a s wh: yr all material] 

I he Free hole Lan Is, adjoining the Vittingfos Mills, con- 
taining a total area bout 2,¢ acre 





Me e are of opinion that the present fair value as a going concern of 
} . rh + re rr 1} y 

the before-described Paper Mill and Pulp Mills, Waterside s te and 
Forest Lands, together with the whole of the fixed and loose Plant and 





Machinery, Rolling Stock and Floating Plant, is the sum of Eight 
- ee ey Doma Rly rty-two Thousand Two Hundred and Fifty-seven 
These figures are exclusive of any value for Stock, Stores, Patents 
and Goodwill PE 
So much of this valuation as refers to the assets in Norwav } 
made in conjunction with Mr Johannes Gréndahl, the well-kno 
wegian expert in pulp mills and lands, who has seen and con 
figures. We are, Gentlemen, Yours faithfully, 
FULLER, HORSEY, SONS & CASSELL. 
made the Company 
Mill as was held on 


las been 


Nor- 














purchased the Freehold Sites of so much of t! 


Application for Shares should be forwarded to the Bankers of the Company, the London County & Westminster Bank, Limited, 41 Lothbury, or any of its branc 


lease, so that the entire site of the Paper Mill, with all the M 
now Freehold, the wharf only being held on lease The ¢ 
also purchased the Fee Simple of such cottages as were 
| the eleven blocks of cottages are now Freehold 
The Stores, Stock-in-Trade, and Book Debts have been \ 
respective Managers of the Company. 
Messrs Turquand, Youngs and Co., Chartered Accountant 
the Accounts of the Company since its commencement, a: 
a copy of their certificate :— 41, Coleman-street, Lo 


a 











id 





‘ 


To the Directors of Messrs EDWARD LLOYD, LIMIT} 

Gentlemen,— Having audited the accounts of your Comp: 
rmation, we beg to certify that the profits of bu 
years ending 31st December, 1910, ascertained as desc: 
ter eliminating the proportions relating to the New 
lishing Branches which have been taken over by a 
were as under: 





WOT ccccccccsee £68,995 2 9 26.0°F 
IQO2Z.cccsesevcce $2,210 I 4 | 

TQOZccocccccsces 95,509 4 11 4 
TQO4.ceees eeeees 112,318 IG If 2 
1QO5 00+ ccccccces 123,774 It 11 8 





[he above amounts are arrived at after making 

for depreciation, but before charging Int 

and Debentures (which we are informed have been i 

— Pensions, Directors Fees, Head Office Expenses an 
\ : 


and providin 





e have had produced to us certificates of the M 





a 
various businesses as to the value of the Stocks and B 
unde 
St ertified s having been taken at r hel 
ot tin a naving veen taken at or below « 
e Vi * aggregate, of £288,049 148 11d 
Book Debts certified as being of the value of 271 
— es ; 
We are, Gentlemen, Your obe 


TURQUAND, YOUN 
[The pensions referred to by the Auditors have been 
means of a reserve Fund created out of past proht 

















ea irge on future profits of the Company 

It will be seen that the net profits of the Paper Mills, W 
and Stationery business have been steadily prog e, 
verage profits for the last three years amount to 414 4 
llowing for Directors’ Fees, Head Office, and all other A 
Expenses, estimated at £3,500 per annum, is sufficient to 
ence Dividend nearly four times 

The € ct Company at 31st December, 1010, w 

Freehold and Leasehold properties, with fixed 

ise plant, &c., at valuation, as above 

Stock, Bills Receivable Book Debts, Cash at Bank & 

Investments at present value 

Add P ls of present issue 

Deduct Lia tics 

Of which £445,450 are to be paid out of the 4} 
ceeds of this issue) 
Net Asset 
meres 

Or practically twice the amount of the total Preference Sh 

The net proceeds of the present issue will be used 
i id other liabilities, and the balance of #104 
available to pay for the extensive alterations yw in g 

yurne, and for additional Working Capital. 

\ contract will shortly be entered between the 
Newspaper C whereby the latter will agre« 
supply of paper from and on terms favourable to this ¢ 

Each Shareholder is entitled on a poll at General Me 
pany to one vote for every share held, but the holders of P 
are not entitled to have notice of or attend or vote at G 


any in respect of such shares unless at the date 
Preterence Dividend is in arrear for three m 
Liquidation cr otherwise directly affecting th 
racts have been entered into 
ntracts, dated ota March and 4th April, 1911, 
part and United Newspapers, Limi 
wspaper Company), of the other part, | 
Newspaper and Publishing Branch of the Cor 
ntract, dated the 4th April, 1911, between the ¢ 
‘rank Lloyd and Charles Edward Lloyd of tl 
ract, dated the sth April, 1911, between the ¢ 
Lloyd, on behalf of all the hol 
that date, of the other part. 
above contracts and of the Memorand 
tion of the company and the originals of the 
ns, together with the Accountants’ Certificate, 
subscribers at the Registered Offices of the C 
ours on any day prior to the closing of the List of A 
Ind iting Commission has been or will be pa 
Shares and 125,000 Preference Share 
ve been allotted during the last twe 
way of capitalisation of 4150,000 ol the 
ind were paid up by means of the app! 
declared out of such reserve fu 
Ordinary Shareholders, and such shares were paid up 4 
Ordinary Shareholders as fully paid up accordingly 
A brokerage of 3d per share will be paid by the Com 
applied for and allotted on applications ide ntified 
Brokers and approved agents. 
The minimum subscription upon which the Directors w 
ment is the whole of the shares offered for subscription 
It is intended in due course to apply for a settlem 
the shares now offered on the London Stock Exchange 
Application for shares should be made upon the form : 
Prospectus, and sent to the London County and_ We 
Limited, 41, Lothbury; 21, Lombard-street, London, E.C., 
branches, together with a remittance for the amount pay: 
tion. If no allotment is made the application money will 
full, and if the number of shares allotted be less than the n 
for, the balance of the deposit will be applied towards the a! 
on allotment, and any balance will be returned. Failure to 
ment on the shares allotted will render previous payments 
feiture. ; 
Prospectuses and Forms of Application may be obtained 
Brokers, Solicitors, and at the Registered Offices of the Com! 
Dated London, sth May, 1911. 
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, ter who has studied the problem for many years 


2 GR ty Book on the Bills of Sale Acts, 1878-1891. By 
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us elements, external and internal, which go to | is -ae in © 
up the Jewish aptitude for commerce and finance ; | NEW LOANS AND NEW COMPANIES. | 
he formulates the general idea that the pre- | 
ant characteristic of ‘the Jewish people is rational- | 
id intellectualism, which is also, as he holds, the | 
rt iple ot capitalism. Hence the association of | 

| 

i 


The new issues of the current year and date of 
opening of the lists have been as foliows :— 


Capita! Applications. 





jewish people with capitalistic development. | Nominal Receivable by Payment "Lie | 
ng got hold of his general idea, Professor Som- | — “= “= puey | 
‘ends to ride it to death: he proceeds to show that | Amount previously vecerdea....  -. ve 81,895,265 .. eS | 
h religion is the complete expression of this | M ct” ‘sae 3 | 
lism and intellectualism, and that there js a Im Ape a a... os BMG « mae .. S000. 1800 | 
analogy between the Jewish idea of God and his | ~~ Mat Deb. Ste : am 
cial outlook. The |e wish ré ligion, al rding to Port ichetekenee’ iii S — = ee ae en 
has furnished the Jewish economic genius, and | Rubber Estates, 2s (May2).. 70,000 .. 70,000 .. 8,750 .. 61,250 | 
roduc ed a racial tvpe which if not anthropological, Ne came aan nd 
sociologically distinct. It may be objected | pret net tm May, 3), 205506 «+ 207555 -. 10.275... 197,280 | 
theory that, till the « npulsion of Christian | Investment Co. (May 3) ...- 350,000 .. 350,000 .. 17,500 .. 332,500 || 
ve forced the Jews out of every other calling into | Caer elle —— a 100,000 100,000 12,56 87,500 | 
e, they appear to have been an agricultural | Edward Lloyd, 5 % Cum. Pref, nae | on " as oe 
) industrial rather than a commercial sae. But tearintns sa Gnesi 7 ee ee ee en | 
ssor Sombart finds a verse or two in the Bible. | ee cael ® -..- 200,000 .. 200,000 .. 25,000 .. 175,000 || 
age here, and a metaphor there, and a number ot (May 2).c..cccsseeececeees» 50,000 .. 50,000 .. 5,000... 45,000 |] 
yes 1n post-Biblical Jewish literature, from which ie = " 1.737.755 .. ” 201.575 1.536.180 1 
lu = that they have alway s been a commercial Total offered for subscription to date Total rite red for subscription for the i 
apitalistic people, and that there is an inner con- | 1911 ce.....ceeeeceeeee. £83,583,020 ee 1 
between Judaism and trade. To our mind this | WEED .ccccsccccccccccccce MEMOS] BORD ccccessccescsceeess £267,439,053 || 
be pretty theory weaving, but it is not more. Dr | JSQBLLIICIIIIIIGD agsae gos III » oazesrel || 
bart is so intent on looking for the flvinc * Be seen seeee  T2TMLALS GOT «2. seeeeeeeceeeeeees 123,629,973 } 
he loses sinh a thew eal Gehd as on fone, Wt in | Minn S| HB coil eee 
utary rule of English courts not to lay down more | 1908 II0IIIIIIIII Grease Igo IIIT roelaeteeo |] 
than is necessary for the decision of the case. That | rae -_ 





sound practice outside as well as inside the law 
‘ >». a noun’ . . 
s. Professor Sombart’s speculations about Jewish 


Pipi mead ene t NEW CAPITAL ISSUES. 
1 and its influence on the Jewish people are not 


‘sary to prove his case as to the Jewish aptitude for Edward Lloyd.—Capital £1,275,000, divided into 675,000 | 
mic development. They are ‘obiter dicta. and, | 5% Pet cent. cumulative preference shares and 600,000 } 
nany of their kind, they are but half truths. ’ | ordinary shares, all cf {1 each. The whole of the ordinary 
| and 125,000 of the preference shares have been issued, and | 


i 
the remaining 550,000 preference shares are now offered for || 
55 








- BOOKS RECEIVED. 
iliens Problem and Its Remedy. By Mr ]. Landa. 
London) P. S. King and Son. 5s net. — 
urvey of the question from the social and econ>mic aspect by 


subscription at par. No debentures may be created without 
the sanction of the holders of two-thirds of the preference 
shares, and at least {20,000 shall be carried to reserve each 
year before paying any ordinary dividend until the reserves | 
amount to £200,000 at least. The company was incor- 
: Exchange Ten Year Record of Prices and Dividends porated in 1890, and has carried on business since then as | 
1901-10. Fifth wv Sai . | paper merchants in London, with branches at Montreal, 
. uth year of issue. Compiled by F. C€ = . ' 3k 
Mathieson and ‘S — * ‘| Melbourne, Cape Town, Buenos Ayres, and Yokobama, 
athies and Sons. (London) Mathieson and 5 niall - oh One ' Paeie. sued 
Sons and Effine} Wile ) ; ¢ |and as paper manufacturers at Sittingbourne, Kent, and 
fame fam vv uson. paper and wood-pulp manufacturers and saw-mill owners at 
Thos. W Horsfos and Vittingfos, near Christiania, Norway. The news- 
+ hos. N. Haycraft. Second Edition, revised. | paper business previously carried on by Mr Edward Lloyd 
(London) Effingham Wilson. 2s 6d net. | has been disposed of, but the company will continue to | 


} 


‘arte .* is a 2 i ii ° om — in .o aa a » oniiie B 
Facts and Figures, 1911, Compiled by A. F. | supply the newspapers with all their paper. The mills, plant, 
&e., are valued at £832,257, the stock, debtors, Xc., at 
£598,144, and investments at £26,935. After adding the pro- 
ceeds of the present issue and deducting liabilities, the net 


oe James. 8th year of issue. (London) | 
Mathieson and Sons. 2s 4d net. | 
Wome “L. for Business Men. ‘By William Jayne | assets amount to £1,347,503- The proceeds of the present 
a ondon) Pitman. 1s 6d net. | issue will be used to repay debentures, loans, and certain 
_ of Compound Interest and Annuities. 48 Rates. liabilities, and the balance of £104,550 will be available for | 
New and Revised Edition. By David M’Kie. | the alterations in progress at Sittingbourne, and for additional 
(Edinburgh) Andrew Baxendine. 7s 6d net | working capital. The actual net profits for the past ten years 
national Review for Commercial Salta. Tenis | are shown in the prospectus. The preference shareholders | 
(910. Publications de la Société Sturnatiannia | are carefully protected, and with so large a margin of revenue | 
pour le Developpement de YEns i a Co | and assets behind the shares, the investment offers a well: | 
mercial. “nseignement Com- | secured 5} per cent. return. | 
‘imanack. Information not Generally Known. Arranged | Harrisons and Crosfield.— Issue of 200,000 54 per cent 
| 

| 

i 


as a Lecture by John Almond. Published at 49 | 
Ashford road, Cricklewood. 6d net. ™ | 
| 


cumulative preference shares of {1 each at par, ranking par! 
passu with the existing 300,000 shares. The remaining capital 
of the company is £150,000 in £1 preferred ordinary shares 
and £7,500 in management shares of 1s each. The business 
is that of importers, blenders, &c., of tea, colonial and foreign 
produce dealers, &c., and agents. The company owns free- 
hold property in London and abroad, plant, machinery, 
shares in tea and rubber companies, &c. The net profits tor 
the year ended June last were £123,035, and from June 30th 


NATIONAL BANK OF TURKEY. 


Subscribed Capital - = = 1,000,000 
eG «6 '%e wes £250,000 








President: Sm HENRY BABINGTON SM c : , é . J“ : 
Head Office - - NCONSTANTINOPLE, ” — to February 28th last £134,558. The preference dividend is 
Manager, H. P. KINGHAM. therefore well covered. The new issue is made in order to 
London Committee : | extend the business still further. | The preference ee | 
THE HON muses HON. SIDNEY PEEL, Chairman. amounts to £50,000, and will be raised to £85,000 out of the 
al, BIRCHENOUGH, Esq. C:M G nH eeneae a me profits of this year. The existing preference shares stand at |} 
. -W1L.G, - H.D sq. : . : : : ‘ 
’ E. N. MEYER, Esq. » Esq 1-14, and the security is good, as the — is —_ “~4 | 
| enough to protect the dividend against fluctuations of trade. 
London Agency - - - 50 CORNHILL, E.C. a vo a 
Manager, R. HECHT. Imperial London Hotels.—Capital £250,000, in {£1 
sENE vK ISIN age 5 per cent. deben- 
GENERAL BANKING BUSINESS TRANSACTED. shares. Issue of £200,000 first mortgage 5 | é 
ocean eines tnsineierieieietecintibesnieimnetathaieiibeienneetateabebeaeaiel Cae stock at 974. The stock will be secured on the Imperial, 
lll itemise A a i 
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Bedford, and Premier Hotels and other property with 
frontages to Russell square, Southampton row, and Guilford | 
street. which the company will acquire. The proceeds ot the 
first £100,000 subscribed will be applied to the cost of the | 
Imperial extension now in progress. The stock will be 
secured by a trust deed, and will be redeemable at 1074 after | 
May 1, 1925, or will be repaid on May 1, 1991, at 1074, anda 
sinking fund policy will be effected to provide tor such 
redemption. The property is valued at £306,350, to which 
the cost of the extension, £97,500, has to be added, making 
£403,850. The vendor receives £300,000, payable as to 
£97,500 in cash or debenture stock and £202,500 in shares. | 
The abridged prospectus gives no information regarding the 
destination of the balance of the share capital, nor is it con- 


sidered necessary to mention that a new hotel is in course of 


erection in Southampton row. 


British Canadian and General Investment.—Capital 
£500,000, in 500,000 shares of £1 each, of which 350,000 are 
now offered for subscription at par. Holders of allotments 
will be entitled to subscribe for one share at par before 
March 31, 1914, in respect of every five shares allotted under 
the present issue. The company has been formed for the 
purposes of investing money in Canada both as a trust com- 
pany and by loans on mortgage, underwriting Canadian 
issues, and acting as financial agents. Of the present issue, 
202,000 have been underwritten, of which 87,600 are under- 
written firm, and will be allotted in full at a commission of 
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Head Office, j 


Incorporated 


A.D. 
1720. 1] 


ROYAL EXCHANGE}. 


ASSURANCE CORPORATION. 


Fire, Life, Sea, Accidents, Burglary, Annuities, 
Employer's Liability, Fidelity Guarantees. !} 


Governor 
Sir NeviLe LvusBock, 
K.C.M.G, 





The Corporation is prepared to act as TRUSTEE and EXECUT 


Apply for ful! particulars of all classes of Insurance to the Secretary 


ROYAL EXCHANGE ASSURANCE, ROYAL EXCHANGE, LONDON 





COMPANY MEETINGS, &c. 





SOUTHERN SAN PAULO RAILWAY COMPANY, LIMITED, 


The statutory meeting of the shareholders in the S 
Paulo Railway Company, Limited, was held, on the sth j 
registered office, 65 Bishopsgate, London, Mr |. M. 
the chairman) presiding. 





5 per cent., with 4 per cent. extra on firm underwriting, and 
the call at par on 80,000 shares up to March, 1g14. The 
company’s future is, of course, entirely in the hands of the 
directers, and the board appears to be well constituted. 

Ames-Holden-McCready. — Incorporated in Canada. 
Issue of £205,5006 per cent, 30-year first mortgage sinking fund 
gold bonds at {101 per cent. The issued capital of the com- 
pany, which is a boot and shoe concern, is $3,500,000 
ordinary shares, $2,500,000 7 per cent. cumulative preferred 
shares, and there are £308,2506 per cent. bonds of the 
present series already outstanding. The bonds are secured 
by a trust deed constituting a first mortgage on the real 
estate, factories, and plant, and a floating charge on the under- 
taking and assets, present and future, and there is provision 
fora sinking fund of 2 per cent. per annum to be applied in 
redemption of bonds up to 6 per cent. premium. The bonds 
may be redeemed at 106 aiter 1921, but will in any case be 
repayable at par on April 1, 1941. The balance of the 
authorised bond issue can only be issued on terms which 
protect the outstanding bonds. The statement of earnings 
shows the bond interest to be well covered, and the assets 
are estimated to be worth about $4,500,000, being bonded for 
$2,500,000. Assuming the valuation to be conservative the 
security is fair. 

Port Dickson-Lukut (F.M.8.) 
£200,000, in 2,000,000 shares of 2s each. The present issue 
is of 1,715,000, of which 700,000 are offered for subscription 
at par, but 280,000 are reserved for and allotted to share- 
holders of Linggi Plantations, Port Dickson Rubber, and the 
vendors of the Brafferton Estate, and a further 220,000 have 
been applied for firm, and will be allotted. The estates to be 
acquired total 3,665 acres, of which 2,408 is reserve land, and 
1,119 have been planted with rubber. The purchase price is 
£106,500, payable as to £5,000 in cash, and the balance in 
shares. The capital is estimated to be sufficient to bring the 
cultivated area up to 3,000 acres, and the capitalisation on 
this area would then be about £67 per acre. The smal! 
number of shares offered to the public was very quickly over- 
subscribed, owing to the connection with the Linggi having 
proved an attraction. 

Maikop Orient Oil.—Capital £250,000, in 2,500,000 2s 
shares, of which 500,000 are now offered for subscription at 
par. The company will take over five plots on the Maikop 
Field belonging to the London and Maikop Oil Corporation, 
and the undertakings of the Victorian Deep Leads (1906), and 
the Moorlort Goldfields (1906). 


about £97,000, but £63,000 of this is on account of the | 


realisation of the assets of the mining companies, which has 
yet to be carried out. The liabilities of the mining com. 
— are not stated, and it appears that they will have to 

e liquidated from the above sum. The prospectus is not 
attractive. 

Galician (Tustanowice) Oil Wells.—Capital £100,000, 
in £1 shares, the whole of which are now offered for subscrip- 
tion at par. The company will acquire certain oil interests 
in Austria-Hungary, held under leases with unexpired terms 
of 19 to 25 years, and subject to royalties of 20 per cent. of 
the output and small indemnities for the use of surface 
ground. The abridged prospectus contains reports on pro- 

erties, but the dates of these reports are not—an important 
actor—given. The purchase price is £75,000, payable as to 
£41,882 in cash, and the balance in cash or shares. The price 
seems very high for so small a property. _ If the issue is not 
well subscribed there is danger that insufficient working 
capital may be at command. 


Rubber.— Capital | 


The working capital will be | 


The secretary (Mr J. C. Hollocombe) having read 
nvening the meeting, 
The Chairman said: Gentlemen,—you are awar 


is the statutory meeting, called in accordance with 


panies Act. The sole business before the meeting 
sideration, and, if it is approved, the adoption, of 
As you will see, the report has been signed by tw 


nd so far as it relates to the shares allotted, the r 
payments, they have been certified by the auditors. |: 
usual at a meeting of this kind to make anything in 
of a speech, but 1 should like to take the opportunit; 
you sh irtly the position of this company. I am 
tell you that the whole of the debentures issued by the 
in February last have been taken up, and that th 


has funds in hand sufficient to provide for the « 
struction and equipment of the railway. It has 
of £50,000 available for working capital and gene! 
ture of the company, and a further £20,000 of debe 
| available for future issue, if necessary. As you kn 
| made a firm contract with the well-known firm of M: 
ing and Co., Limited, for the complete construction 
ment of the railway. Mr Pauling and his staff are 
Santos, and, under the supervision of Messrs Dougla 
Partners, the consulting engineers, construction has 
| menced. 
CONTRACT FOR COMPLETION OF LINE. 


| Land has already been purchased, and the nece =| 
| leaves thr ugh Santos have been, or are in course eing, 
btained, and Messrs Pauling have made a firm 

us to complete the whole of the railway within 20 1 

the delivery of the land to them. We are informed ! 

sulting engineers and our own resident engineer on the 

there are no difficulties of any kind in the way, a: 

we may expect that the whole railway will be comp! 

the stipulated time of 20 months. I do not think at t tag 
we can say anything more as to the prospects of t 

than has already been stated in the prospectus, 

know, this railway opens up a new territory. We 

believe that the railway will have a very 
I am reminded by Mr Norman Dickson, my colleagu 
have already shipped 30 cars, and two locom 
shipped within three weeks. t 


r ner 
p! S pe 


I have really nothing 
add, but if any shareholder has any questions to 
be pleased to answer them. I now beg to move 
of the statutory report and accounts. 

Mr A. R. Bennett seconded the motion. 

Mr O’Brien asked whether as each section was 
| would be opened for traffic. 





| The Chairman stated, in reply, that it would 
| circumstances, but the directors had not yet come t 
| cision on the matter. ' 
| The resolution was unanimously agreed to, and th 
i 


ings then terminated. 





CHANNEL TUNNEL COMPANY, LIMITED 


The annual general meeting of the shareholders in the Ui" ws 
Tunnel Company, Limited, was held, on the 4th inst. < eet 
Charing Cross Hotel, London, Baron Emile Beaumont 4 /''e"s” 
presiding. 
The secretary (Mr R. D. Heckels) having read the ' 
vening the meeting and the report of the auditors, - + ext 
The Chairman said: Gentlemen, I hope you will 1 r 
from me a very long speech ; indeed, there is little to Te] 
the progress of this enterprise. I saw among the Press 
which reached me on the publication of the report ang a*** "| 
something that really amounted almost to a criticism” ®'" 


eTess ‘ |/ 
i 


were using the stereotyped sentence that we had no pr 


SAA Se eee 


vn... 


















































; 








May 6, 1911.) THH ECONOMIST. 965 

















} + which 
nously ' ‘ - 7 ne 4 tax of 2) per cent. on the notes, which 
: 7 agreed to ; the usual formal business was transacted ; and | £4,000,000. There was a tax 0% 2: pos WW 
‘ ote re . * 3. . : an e e cost of the notes ee, < 
= of thanks to the chairman for presiding terminated the | will be saved, and also the t 
Proceedings, a 


; | 
, rt, and that we were marking time I do not think there is } 
ther policy to pursue for the moment. Probably that LONDON BANK OF AUSTRALIA, LIMITED. 
i ticism also implied-—without . actually saying so—that if we The annual general meeting of the shareholders in the L 
not making any progress after such an uphill battle, why don Bank of Australia, Limited, was held, on the 3rd inst ? 
we not give up the fight? I will therefore only make a few |; Winchester House, Lond Mr D; I the cha a 
rks to you to-day to explain why we are not giving up the in) presiding 
. | The L anager and sx {fr W. H. Barber) || : 
A RETROSPECT | having rea ‘ t g ] rt 1 
must not forget that the whole d that has aris« | the auditor \ | 
ee ee Phe Chi t ‘ ve have || 
the whole reason why we have bee ted from <¢ | 
| ting this tunnel, is the prejudice or g that there is | had a fa le year in Aust ge | 3 
st it. Now, it is a very curious thing, and it reminds me | *. reased mts we are al ee 1} ; 
atin proverb which, I thi k, was the first that was instilled | JO, 358, a pa ed with 604,535 a € a ; 
ne in my younger day ‘It is a very small spark that | 0 42595 — | ; 
etimes Causes a great nflagratio When the Channel years net oe es ; we i 
scheme was riginated any vears ago, before 1 time. years wer ractically the ame iI t . ‘ A 48 se —— | 
vas absolutely no opposition at all to the idea; but at | 2&e? ™ eee et || 
t time the fnendly relations which now exist between the | 21! . a a ' ; : 1 j 
itham and Dover and the South-Eastern Companies were "E Spren. Alpe » a 3 ' ‘ 1] 
| he same nature, and they were both rivals in the field for couraging, Austrans ° : 
nstruction of a Channel tunnel, which they considered of | a ° go | % 
greatest importance for the future development of their | “°TY #6U™ | 
}} tram Well, they ild not agree upor terms, and it was the | | j 
| tham and Dover Company, I believe, which started the cam. | The rey ts out how vw ' 
i igainst the construction of the Channel tunnel: the people leal- with ts Phe de dina 1 
were wanting to construct the tunnel were themselves the | mains at < uf I ‘ | 
| le who erected the barrier which has ever since stood i | the articles of lation until the transferal eposit receipts || 
vay of its constructio: Poeory t ¥ , vi 
THE CHAIRMAN’S NVICTION | charging t elerentia - ol i , 1] 
i to d ) < g the 5 | c 1] 
convinced of « thing—that if a prejudice dies hard | cent. the hitherto ‘ ‘ ) ‘ ! 1] 
n thing which dies harder, ; that is a true idea. | pavment percentage. af . h th f | 
is no doubt, I think, in the mind of any person who has | dividend with the ordinary shareholder This payment makes | 
ly studied the question of the traffic between the | - | it necessa rder t th the ticle t 1} 
i t and England that as long as the railways are the best | to set aside as a special reserve, ap] able to the old deposits, |] 
i conveying passengers and goods from one country to | at least equal su or, £2,578 hich we ] etod | 
er the Channel tunnel is the only true solution to the | We are to add ¥ to the reserve fund, making it ]| 
em of the traffic between England and the Continent. (Hear, | /80.000. h lam sure w ! t tl} r approbat v | 
So much is that true that when we had our last cam- | prop a t to the staff of 1 r cent. on their salaries, | 
gn for the construction of the tunnel, some three or four years | first they | ever had; it ve tow and 1 deserved | 
, the idea of the establishment of a ferry-boat service between | and we } e it will have r entire a ! t 
1 land and the Continent was dragged across the trail of high ‘ A\ppls \ A | 
, as a sort of red herring, to kill the idea Vell, it served has been t i ¢ 
se for the time being ; but that idea has killed itself, for | £22,272 j2 More than Was ¢ ht ee mt a 
lave waited now for four or five years. I myself am in | t eG 
ur of anything that means progress in the wa f . rau 1] us i 
tion, and hoped that the scheme would be realised; but | Analysing tl rofit and lk atement, the gener en 1 ‘4 
‘ proved impracticable, and therefore it is again evident n Aust: ncreased, chi ft the este hmen' | 
the CI lis the only solution of the problem that | of é and t 1 the ¢ crowing t i 
f lay—whether it be in the more distant | of g it t . | 
e, igues a I are here to see the realisa- erit lhe is « 5 {| 
i t uur hope, it is impossible to say—that | the r i : 1 
ejudi r, and the idea will be carried out. | of whic] rs in the « t. 7 I 
mark time, and that very marking of | instituti ce ours, which ] to pay on their aggre 1 ; 
e adds to our strength, because we are laving aside every | holding t the highest rate—1 6d in the # of unimproved | ; 
: ear, if not a large sum, still a certain amount of money, so that value We ] this hea tax to Dx l our ness pre 
: the accumulation of that money we can from time to time | mises, which, « pt th n the | l ties, ould 
: tart the fight again, and even risk the loss of that accumulation, | exe pt the hand f an 11 er |} essing | 1] 
f ll keep in hand sufficient funds to begin the fight at a | than /< h of \ re i 
P ter date. In conclusion, the Chairman 1 the adoption | t be t 
he report and accounts small tr: vhich is practic: nteed . at most of our 1 
Mr T. M. Thackthwaite seconded the motion. untry inches—very hardly, r fellow traders in other || 
. ‘ : > ‘ ‘ r ] r to tr { i 
A SHAREHOLDER’S VIEWS very es. the transferable deposits due 1917 show ar | 
A j Dr R. M. Hutchins -] v remarke that, { the tar t I { :7 2, Ow go tT ent . t< | ; 
t of view, he did not thi any serious objecti would be | April 1st t to whicl ef 1 at t ting 1 || i 
1 at the present time to the « ist tion f the tu « the inte aid « t} l SO” ‘ 
VY of the different relati w existing betwee rselvs and | Other d 1 ent ; ¢ ( | ; 
é From the ercial | t of view, there was er- | £ 664,56 hich t ¢ : : ~s | ) 
me diffi ulty as regarded the difference in gauge between | increase > been substar 1 current nt ! 
“-ontinental lines and our own; but this could be overcome Advan ased 2 ‘ é 2 1 i 
€ goods being carried on trolleys and transferred to the by S1 whilst, on t) land t | 
ent wagons at the point of connection. As to the senti- | receiv a é 27 . | 
tal vir Ww, the fact of the better feeling existing between the | cludir ents ag t ; ' i 
untries should do away with the prejudices of the past. | of the tot a t | f 
id been considering whether it would not be possible to i . 
the tunnel without the expensive land approaches, which | ; | : 
+ aid to be the most costly part of the proposal, by the | I have to make a special reiere! ~~ . ae 1] t 
h-Eastern and Chatham trains st pping at a terminus in the | the last time in which it w appear, except 1 ; | j 
tre of Dover, and the passengers descending by lifts to a | balance that may remain outstanding - ' - 1 
et gradient, whence they could be carried to the trains for | Government passed an Act last year taking the power into t | t 
) ‘se tunnel. They could run a train de luxe, starting within a | own hands to issue notes, and abolishing the right of panes ‘ i 
- r of an hour of the arrival of the train from Charing Cross, | issue any more of their own notes after July 1st : - oer he {I f 
4 | “ich could run direct to Paris, while the baggage could follow | originally fixed was March 1st, but this was postponec, « ie g 
; } ' a subsequent train. — Government were not ready to tak wer the : f + note | gE. : 
rhe ( hairman, in reply, said that the principal sinews of any | issue. Our proportion of this at December 31 4 
‘wiare were money, and if they went on having a sort of | high, £171,873, the securities special Pres | = § 
F ganised campaign, year in and year out, the small resources | £140,028 The increase would hé t ry tel pe fee al 1 ae 
th 1€ company would be exhausted in no time, and once the | case, and, in fact, the amount of our | ; oi wat 1 
el “y was exhausted there would be no prospect of building | well within the value of the security, Dut we Dad news { 
’ i] manne tunnel at all. They must wait until they had accu- | total cessation of our issue after Mi rch 3s feng 
| “ulated sufficient money to launch another campaign, without | payment of all our notes soon after th wai stectatoc A 
+ one compromising the future, if they did not succeed in | sider it necessary to add to the spec cee Ce ee 
nect 1] sun ae The peace ‘movement would be one of the | of bank notes will ca ise & go 7 a g ae ee ae aaa 
it sm as of the cards they had in their hand towards the achieve- | banks, and, of Re re nD 5 a tt, alee 
gs i ae e Channel Tunnel. ment of the gold which they rr a sdk Sele ween ah 
: | h | 


Che resolution was then submitted to the meeting, and unani- | Australian notes—for the last quarter Of 1910 bis Nas as 
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ee ae 


have our special investments against our issue, 
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6 NOMIST May | 
7 - ‘ tes. so that rv busi- | in a short time, and then coming on the rates or 
need ote er to provide for tl edemption pension fund. 
ni int we sha} more | 2. Every employer of labour, of whatever kind, sh 
+} . ret a sub- | compelled to insure in an approved company, or ¢ 
st ila 9 Se aga tl s. After | an annual fine or tax the State, so that the la 
ref : ve ti s to the service inage! pay the compensation due to any injured workn 
; taffs. the | led byt t tion of | the emp! yer be bankrupt or unable t 
+} rt a io 1 t] payment. free tax eft the intry without making provision for ti 
the 1 e7 eT 
I \ a short | 3. That 1p ition should be paid f t 
\ ‘ lay I in| j ible nent The greatest « 
Th t te of | face is th i f men who, merely for the sal 
t ‘ | rh lay, n iger for two or three we 
slightest juries, which, but f t 
| uid, would not disable them for a d 
GENERAL ACCIDENT FIRE AND LIFE ASSURANCE COR- LIFE BUSINESS 
PORATION, LIMITED. I shall vy deal with the a ts whicl . 
| On page 5 uw find the life a it () 
Ce \ I \ ( ‘ a 4 . a Regge y + ‘ ot iy 
; : Cc TY - ’ | ness, 1} g arrived at the end of our f 
ti i l¢ s } t wa vith th: li ary ] a e th 
\ Ve! avd { i avo u £4 36 ( 
CHAIRMANS SPEECH ling e first vear I empha that 
j t been | ' I ies exclude the first year f1 1 
‘ ‘ 3 We | I is. This re it h s beer brought about 
h .ing the | & { ire ta the select f bus f 
tur P + f eral | t I G it ext t lebted to the effici 
I ( n- | nent; but we are also indebted for it to t 
; t the partn ts of our Dusiness ha 
N 1 fl the establishment of the life department \ 
3 strates | knowledge of the expe f obta g ‘ | 
t g ' g we | eciate that a very large sum has had to b i 
d lent ds t, in view of the fact that t f 
the life de t are limited to 17} | | 
| miums. I vears this will come back t i 
VW t 1 I think | year be a very ubstantial addit 1 to I I 
t i I g nents | vals are ollected at a small perce 9 
\e } aitter € betw that per tag ind t 
( (9,935, of | cent. w ye profit. The interest earned th 
‘ - the re ted to | the past year was reduced below the , 
7 5 I € which | the directors being of Dil that the time { 
25 eserves a ‘ i ) vh the life d tment should carry its de | 
‘ 2,752 to-da 1,408,754 | H gh { urt which yields under 3 per ce t | 
t of Perth | a t speaks f tself The capital redempt 
' t result ace | show n actuarial valuation, a profit of £200, wh 
2 t 1€ I ant tex time, irried to pr fit and loss a unt 
as ee ee w the | FIRE ACCOUNT. 
t ‘ the beg g what | : : 
f S t that tl m- I now deal with the fire account. This department h 
g S ‘ vilised | been profitable, as it has been every year since the st 
port the ‘‘ Scottish General’? some 16 years ago. The i 
a g 2 the net premiums is about £27,000, principally a i 
For 2 years we paid 4 per cent by a success which has attended the opening of out 4 
Cie aa : African branch. Our fire business there has shown 
— " mh . | profits each year. We have now a gross income o! 
=? 2 * - IO i j £,300,000 in our hre a count; for reimsurance we ! 
ae — wae away more than half that amount, but the time 1s 
orig when we shall be able to increase our holdings, and t ; 
oe to a larger extent than hitherto from this good busine ij F 
TI I 5 i th [I want | directors also think it advisable that this department sl F 
ye N to ! that t third of our | further developed, so that the fire premiums may 4) te | 
‘ 2445.25 y payme and other short more closely to the accident. The present year al 
er \ there is 1 explt lability, | cates a substantial increase in this department. 
lustrial department we debit iin | 
Jv actus sie: weenie - tenia reall nant omediaie ACCIDENT AND GENERAL ACCOUNT. 
t unexp lem! his | t, as )po- | In the accident and general account, which 
eI have wi 9 snored this ind have tris i lasses of casualty business, our premiums 
to show t reserves I -xpired lial y are inadequate, | £1,290,000. This is an increase of £122,000 ove! |! 
whereas t lated most ca on the sa bas whi - rincipally in the more desirable branc! 
as t i are pr to h be idequat ness ho yme and abroad, workmen’s compensati 
v a , v the difficulty and ex ‘ slight decrease. The profit in this department 1 
up e ca ypreciate the great after the heavy loss which we had to bear in 
ar : that art t it greatne f satisfactory to feel that we have now turned the 
periorn en It has been accomplishes we anticipate a very substantial profit in the 
Chareing sie s g g Workmen’s compensation business has been the cau 
I am | ; ee that every depart t busing S| loss, but we are fortunate in having been able 
shows pront g the fact that a fev m- | all the loss in that department by profits in others 
par ser hon S tha selve 4 Satis- | a small credit balance. I should like especially t 
fact pr t ‘ joy t fid B h publi attention to the reserve for outstanding claims. Thi 
WORKMEN'S COMPENSATION. increased by a little over £80,000, and now amounts to ! 
, _ | large sum of £329,839. We felt it best to largely add ! 
We are giad to say that w rkmens compensation business, | reserve in order to be on the safe side. It may seem 
after three unprontabie years, has now turned the corner, and | a very large sum to carry, but as the liability for a ' 1} 
I, therefore, 10 not share the pessimistic oj f that busi- | in many cases continuous, they require to be very ©’ 1 
ness expressed by the chairman of one of our temporaries. | estimated. In connection with this department, you ! 
I believe it can be w tked profitably by i to the advan- | member that the expenses of the life department h ary | 
tage of the employer and his workmen, the latter being cer- | charged against the account, and but for this the balance wou'¢ | 
tain of t whe ne employer is insured in a cor-| have been increased by some thousands of pounds. 
porati With so great a security as we are able to offer : 
It is true that there have been some unreasonable decisions in | PROFIT AND LOSS ACCOUNTS. 
our courts, but these are the exceptions, and I myself have On reference to the profit and loss accounts, you wena 
not lost the slightest degree my fidence in the fairness | that we have made ample provision for depreciation of Pp" pertys |} 


of British justi 


1. That workpeople who have 
should not be permitted to comm 
ances Or pension, which they often 
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mee 

















The Act has been of enormous benefit t 
it might be amended with advantage in three 
sustain 


ed 


ute 
da 











working men, but 
particulars, viz. :— 
injuries 
their weekly allow- 


wasting the money 


permanent 
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furniture, and fixtures, and for income-tax payable in rot!) *°° | 
have aiso w written off a portion of the purchase price De yea til 
nesses which we bought in 1909, and have provided for dou 
accounts. This leaves us with the substantial balance 

£42,965, which enables us to pay the usual divider rd of 12; | 


cent., absorbing practically £30,000, and we inte nd putt. 


NS See 
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<-.o00 to investment 
it £3,000. 


reserve, carrying forward the balance of 


BALANCE-SHEET. 


lurning to the balance-sheet, on page 7, you will notice that 
capital of £1,000,000 is now fully subscribed. Of this, 
-9,000 is paid up, and our general or surplus reserve fund 
unts to £180,000, so that with our paid-up capital and 

us reserves we have a total of £1,232,000. 
in the other side of the account you will notice that the net 
vestments total the very substantial sum of £972,377. This, 
th cash in banks and on hand of £49,725, total for the first 
in our history well over £1,000,000 sterling. In addition 
is we have agency and other balances of £219,000, and 
rest accrued £12,198. Our furniture account of £27,606 
irs somewhat high. This consists of the furniture and 
ttings at a great number of offices. The account has been 
tten down at the rate of 714 per cent., and while most com 
es include what makes up the greater part of this in thei: 
ing accounts, we prefer to place it.on this account and thus 
te it off over a shorter period. The establishment of branches 
ery part of the world required a considerable outlay in 
lirection, but the money has been well spent, and to us as 
going concern this item is worth far more what is 

tated in the books. 

th the capital which we have at call, we are also able for 
first time to state our assets as £ 2,000,000 
offers undoubted security to our and car 
us in obtaining an even larger share of the best class 

ness than we have obtained in the past. 
gentlemen, that you consider all these 
es eminently satisfactory In consequence of our rapid 
ess and the unfortunate results of Workmen’s Compensa 
siness, the past three years have been somewhat difficult 
the management to deal with. I look forward, however, 
uccession of years. We have a magnificent 


by 
than 


gross sterling 


assured, not but 


1 11 
eei sure, Wiil 


prosperous 


ess; Our organisation is, I think, as perfect as it can be; 

tem of audit and general oversight of our accounts is 
est possible, and we have a staff of capable managers for 
epartments 


FURTHER DEVELOPMENT OF FIRE 


BUSINESS. 


referred previously to the fact that we wish to furthe 
| our fre business, SO as to make it approximate more 
to that of the accident department. An opportunity ha 


whereby we hope to be able to purchase two companies, 
in the United -States and one in Great Britain, both of 
h will give us a substantial premium income in this depart 
t, especially the company in the United States. Hitherto 
have confined business in the States to the various accident 
but in view of the fact that most of the British companies 
ng fire business in America are now starting separate acci 
ompanies, 1t seems necessary for us, in order to 
nnections, and to get the best use of them, to do 
pen up for fire business. 
V 18 a most favourable one. 


retain 
likewise 
The opportunity presented just 

Fire i 


business in the United 


s has for the past three years shown very large profits; 
d, on reference to fhe United States Government official 
ns, you will find that most of the leading British 

who transact fire business there make practically the 


e of their profits in the United States. It is true 
y losses were made in the year 1907 by the San Francisco 
ster, but even taking that into account, and it was an 
which I do not think will ever recur, the British 
inies have made substantial profits for the period cover- 
the past ten years. QOur general manager, from being fre- 
tly in the States, and from closely following con 
in that country, holds the opinion, which is shared by 
iny leading underwriters in New York and elsewhere 
United States, that fire business there has improved 
ly during the past ten years, not only in the physical but 
n the moral hazard. The improvement in the physical 
ndeed exceptional. In most of large towns wood 
rame structures are no longer allowed, and buildings are 
structed of steel and stone or brick, with all the latest fire- 
t improvements; water power is greater and the fire 
‘neces in every town are now superior to all except one 
vo of the largest cities in Great Britain. These precautions 
prevent the recurrence of any of these disastrous conflagra 
which have taken place in the past, and a company like 
lves entering the States would follow the same conservative 
iS we have in our fire underwriting in other countries, 
t there is every prospect of large profits from the business. 


rrence 


hre 


1 iS 


the 
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CAPITAL ARRANGEMENTS. 


whole of our ordinary capital being subscribed, we may 
ré to ask our sharéholders to sanction the issue of pre 
shares for the purchase of the companies to which I 
© referred. We think it well to issue these rather than 
‘se the ordinary shares, as it would be only fair that the 

‘ary shareholders, who have in past years run the risk 
ilding up the business, should have the benefit of the full 

hts in the future. This matter, however, will be a subject 

" future consideration, as special meetings of the shareholders 
, quire to be called for that purpose, but I think it well 


— it now as the matter is being considered by the 
rd. 


,.. Cannot sit down without expressing the indebtedness of 


= De our local directors. We have local boards 
Mf, _the principal centres in Great Britain, in Canada, South 
“Irica, United States, Australia, and the Argentine, and we 
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are under a deep obligation to the tlemen for their in 
valuable assistance. I must als ur staff, both at My 
home and abroad. Every official mpany has worked | 
loyally and well, and I am sure ll feel that they can 
rely upon having their due share in gress and prosperity | 
of the company 
I shall be pleased to answer any 1estions which the share- 
holders may have to put to me, and have pleasure in moving 
that the report and statement of accounts be adopted 
Mr D. M. Mackay, vice-chairman, seconded the motion, which 
was, after various questions had been answered by the chair- 
man, adopted 
Other usual motions followed, and the meeting ended with | 
the customary votes of thanks. 
} 
} 
| 
STANDARD UNION TRUST, LIMITED. 
The statutory meeting of the shareholders in th - i\dard 
Union Trust, Limited, was held, « the t.5 at: bury | 
House, London, Mr William O'Malley, M.!} the rman), 
presiding. 
The secretary (Mr G. W. Br: ‘ y) having read the 
nvening the meeting, 
Phe Chairman, in the eech, i 
to the statement of é receive : ¢ lot- | 
ent, which has bee é ‘ tice ectil 
i will see that apy at s for 1 10s ré / 
each and 41,060 f er sha ¢ ‘ é i 
ilotted it ir Th a t i 
£24,470, the whole f which h: i 
to say we e able to I e with t tis- |] 
factory for directors as well as fort es < ’ | 
pr t l amely, é | 
| 
AN NTERIM EN 
1 
I a exce v giad . S 
formal é g gives < t 1 : | 
‘ hy able t sanise the ‘ ; 
ai at tell the share t S 1] 
which they hav een engaged ‘ Pa 
terim lend i 5 r t i é I esuit | 
has been attained by what I g ‘ ‘ ¢ i 
of t} Iciness In respect +} ent ‘ . | 
were offered and accepted part erwriting i i | 
pleased to say that, as the w e of the tal offers - 1 
cribed, we were relieved fro1 abilit ep ve 
returned, a l we have rece é < subst t I | 
part of which the directors are é te t are- | 
holders as divide — a stant re | 
part of which ]} ae t es extre 
state. { ( oy veing 1 se ver tant | 
prorect e have t eve pect tl 
direct Dé gy abl i f Ver 
ul m 4 + f: l pay 
gu ter] t . 5 : , ; | 
vith the rect 1 g i 
} ¢ 4 £ the 4 \ | 
; 
IMPORTANT NTERES | 
= 
Ina r vith tl ge g ub | 
pportt tle and \ y re- 
holders regard to t! S t ‘ é Lé €ss j 
which we re le to 1 ( S l shit | 
menti that we have g large 
interest 1n a rt l \t > | 
which enjoys f: t 
and treat t of the g 3 ta 
We are assured by a ex wat 
sion, and who !} h 20 1 ‘ 
tropical India, that the é I é i h | 
trees on the propert hich ‘ 
interest, all produ y a ‘ 
by cheap water carriage, w! t ¢ 
1 such a quantity of tree ts er | 
£140,000 per annum, Th vare, | 
pr duces e of the raw ate , | 
} = 





methods 
natural product must give 


which is so mu 


i 
; 
| 
i 
h more « nical and fice 
this way, with a system of organised transport of the} srult 
for treatment in a central l mill es shed se! 
lines, not only can the oil be recovered without ios » as e- 


sent, a 


large proportion 


worth three times per 1 the valu. 
time, by more efficient 
oil from the fruit can 


the crude system in use 


methods, f1 30 to 40 . 4 
be obtained na v 

1 
[ 


r the native 


OTHER PROMISING PROJECTS 


The directors have also under considerat 
mining concession in China, a ¢ ry t } 
chief European centres are now turning th 
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to provide profitabie investm 











nt for capital. Well-known experts 


pro in 
who have examined this business state that its prospects ar 
equal in every way to those of the now flourishing Pekin Syndi- 
cate and the equally successful Chinese Engineering and Mining 
Company. Both these ventures are exceedingly profitable to 
the finance compani¢ that established them, and the 
hares v¥ comman 1 we substantia ns Qu! 
isiness would arcely ymplete unk we had a 
iterest 1 rubbe: Although 1a I ) antati 
have been started during tl past tw VE — far the 
greater proportion of the 7o tons of rubbe hased is wild 
rubber. This rubber is lle 1 | atives the va is coun- 
tries of origin, and contains a large percentage of impurities of 
various kinds; consequently, there is an excellent field for a 
cheap and simple method of ridding this wild rubbet1 f 
impurities, thus making it approximate 1 h nearer to the 
rice fine Para ! tat The npa 
has had suct | ess § i t the result 
I the pre ary tests W 1 h Dé t we al 
ery sanguine that the utent righ ts creat com- 
ercial alus I \ 2 at it 1 é 
o i augur\ 4 +} 4 . ess } E é our first 
efforts 1 } + I + dire + rs 
Create I h tne 1€Ss, al 
the shareh eI t ! ore I é in giving 
the board that t w ‘ e the cor 
tinued success of . easing divi- | 
ids Applause 
There being ? ‘ ‘ 4 4} 


CONSOLIDATED MALAY RUBBER ESTATES, LIMITED. 


The fifth 





gO Ai 
( idated M I eld, 
th i t ( ( erce, Ca 
Street L \i Ly \ rit i iJ i 
A re ee at the Me Sh. Haldanse 
‘ : ¢ . i H. ¢ Dow & re it t ivenin ; 
th é g e ré t le ¢ t , 
[he ¢ é t } S Tl tota 
Cr f ‘ estat t< t 11,4 which, 
t! — h t * s ] T t Cal b 
' c.ch- o 44 er tre 
t é { 2ss tre wl nha la ‘ 
into t Q 9 a The es ‘ » for 
II > 2 t price re 6s 2 45d 
er g t 7S 2.07 ) obt 1 I With th 
‘ i fhicie has alwa €¢ aintained | 
t a ne - 1 hospital ha been built | 
A ‘ that 4 t enlarge whil vy coolie 
es } f ted, with ked walls tl estates 
IMPROV ( HE ESTA 
\i NI Q \ g az t whe ¢ that the 
[ 1 é ti that ever T € e tna the e | 
id : ce ‘ ; eo = 
healt Torce ap] rs t have been the ior 1 | 
} reports 1 lived y last iil he refers t a great mprove- | 
ent in the daily outturn of coolies, which for March showed | 
an average of 81 per cent Ainsdale and 8o per cent. on 
1, and add that he states that the winter having | 
led, the 1 all round was looking splendid. In common | 
th Ln anies W f that whe a detailed 
survey 18 made there is generally some discrepancy between 
the figure which have hitherto passed as correct. and the 
acreage « losed t the surve' ind in our cas it would 
eem, f the expl t vive by Mr Porche who, we 
much regret unable f -health to be present to-day), 
that the discrepancy referred t the report arises from his 
fortunately adding on to the 1009 figures as née area the 
Para that was substituted for the rambong t it d also 
to the fact that the extent of the narrow estate roads and swamps 
had not been sufficiently gauged 
INCREASE! ACREAGI 
Our 1 t purch: f ( tantia and Tulloch estates adds 
to our acreage Sg acres plant rubber in 1909 an 397 acres 
planted rubber in 1910, in all 486 acres. which t the com- 
pany the sun t 4.593, satished by the issue of 8. 130 shares of 
s each, fully paid, a purchase which, in the not distant future 
should add siderably to the dividend-earning power of the 
company, and perhaps I may state that the estates were 


valued for our account, when the negotiations were in pro- 
gress for their pur hase, at £10,450. As to cost of production. 
the cost of tapping during the past vear has incre ased, owing 
first to the number of young trees brought into bearing, and 
second to the employment of Chinese tappers, the excess cost 
over last year having been 2d per Jb. Mr Mansergh. in his 
report, states that he considers this no real loss to the mpany 
as the quality of the work done fully compensates for the price 
that has to be paid for it. Thec 


st of collection amounts to 
8.76d, and adding to this figure a proportion of general ex. 
penditure on cultivation and upkeep of estates, calculated upon 
the area in bearing, and estimated to amount to approximately 
4d per lb, and, finally, adding the export duty, transport and 


shipping charges, say 2.13d per lb, we arrive at a cost, f.o.b. 
Sine: 


~ 
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having been omitted from the carried forward item and 
total of the figures there given. 





DISTRIBUTION OF PROFITS, 


The total amount available four distribution is £78,412, 
this it is proposed to apportion as follows:—lInterim div 
of 50 per cent. absorbed £31,063; final dividend of 50 per 


wil! absorb £31,003; to place to general reserve, £ 


write off development account, £5,000; to write off bi 
and machinery, £2,000; and to carry forward to next a 
/6,40s—an allocation which, I hope, meets with your a 
I think it well to mention that the London expenses ar 

by the cost of the recent splitting of the shares. O 
Porcher’s retirement from the managership Mr Da 
app inted manager, and in arranging his remur 


redu 


i 
1 ed the commission to be paid to him t 
that to which Mr Porcher, by his agreement, was entitl 
this connection I am to intimate to you that, notwith 
t the articles which provides that after 15 
has been paid to shareholders the director 
aid a commission of 5 per cent. on the divisibl 
each vear, without any limit, the directors have 
that for the current year 1911, and in future, they will 
that the Article No. 103 referred to is to be understood t 
that the commission payable to them shall in no cas 
{2.000 in any one vear. In conclusion, the Chairn 
the adoption of the report and acc 
a final dividend of so per cent., 
lividend, 100 per cent. for the year, i t 
Mr ]J. L. Shand, in seconding the motion, remarked 
mpany was ever started on a cleaner basis than their 
otal cost of the preliminary expenses was £857. Ther 
. underwriting, and there were no promotion expe: 
ntract went straight from the vendors 
The resolution was unanimously adopted, and tl 
formal business was transacted. 
An extraordinary meeting was then held, at i 
tion proposing to divide each of the /1 shares into t 
f 25 each, was unanimously agreed t 
A cordial vote of thanks to the chairman termn 


pro eedings 


he clause in 





STRAITS RUBBER COMPANY LIMITED. 


The first annual general meeting of the sharehold 
Straits Rubber Company, Limited, was held, on the 4! 


at Winchester House, Lond 


n, Mr Edward Lawrence Ha 
presiding 


The se 


nvening 


ary (Mr Percy E. L. Taylor) having read the 
e meeting and the report of the auditors, 
The Chairman stated that this was the first annual 
of the company, which was formed in December, 1909 
as a going concern as from January 1, 1910, the Ged 
Scotia, and Rubana Estates, to which subsequently 


rete 
( th 


y W 
by purchase the Isseng Estate; of these, the Rub 
was sold in April, 1rg1o0, to a separate company, in wl 


company still retains a large holding. 
RESULT OF THR YEAR’S WORKIN 


The result of the year’s working, after writing off the | 
f the preliminary expenses, £1,354 18s 3d, shows a 

£83,470 15s 10d, which, he would remind them, did 

any return from their shares in the Rubana Company, 
the company would get the benefit in the current yeat 
The interim dividend paid last November of 7% pe 
absorbed £25,420 19s 7d, leaving a balance of £58,049 1 
be disposed o In the profit and loss account on the d 
the item of £43,206 17s 5d included the upkeep of 
rubber estate, all expenditure incurred in the production of te 
crop, commission, paid to the staff, and depreciation. In t 
balance-sheet they had on the debit side £350,000, t! 
ised capital all of which had been issued and was ft 
bills payable £22,681 10s 6d, sundry creditors £20,550 6s § 
which included usual trade creditors, a temporary ban 
draft, since liquidated, commissions due to the staff, and 
tax due. On the credit side, they had the purchase price o! te 
Gedong, Nova Scotia, Rubana, and Isseng Estates £317,2: ' 
which was added development and expenditure during 1 ‘ 
£25,393 7s sd, and after deducting from this total the 

the Rubana Estates £92,899 os gd, and the value ol bul 
plant and machinery, £7,641 13s 4d shown separate 
nad £242,062 13s 4d as the cost of Gedong and Né 
Estates. 


THE RUBANA ESTATE. 7 


Liiy 


The Rubana Estate, which stood in the books at the 
transfer at £92,889 os od, was sold for £50,000 in Ca 
150,000 fully paid {1 shares in the Rubana Rubber stat 
The difference between the book value and cash rece 
£42,889 os od, was represented by the 150,000 shares which © 
to-day’s market valuation were worth about £350,000, a! 
equal to the issued capital of the company. The buildings W"" | ; 
taken over were valued at £4,958 6s 8d, after adding exper’” | 
ture and deducting depreciation their present value stooe 
£8,276 12s 8d. After dealing with plant and machinery 1 "| 
same way, their value stood at £9,471 1s 7d. The expeno®, | | 


j } 
. . ial , an ncjuceY jj 
under these items was considerable, but necessary, and in S| 


Rca. iaeltaieas 3 a ‘ ta : : a he stall, 
ingapore, just within a fraction of 1s 3d per lb, bringing | the erection of two complete factories, bungalows for > et 
the total cost to sell in London to rs 84d per It I regret | hospitals, coolie lines, electric light installations, a” att It 
mb aie Rete utente tee Ke ae wy? . . 5 tee, cee ive Crete 
that a printer’s error occurs in the first page of the report, rod ' four miles of light railway. Rubber in stock and in iI 
: —" 
——— EEE 
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accounts at the — es 
BATAK RABIT RUBBER ESTATES. 
Chey had a further invest: 
bit Rubber Estates, L imited, Ww hic h a dj ined the N 

this as an in' I 


tL hare 
a I shares 





early return, 
ivisable in the 
in its management. 
31st last was 10,882 
the balance being held in 

ly en terms of rent free 
) conte per acre pe 
yposed to plant up a furthe 
area under that cultivati 
n temp! ated in 


uld be required to bring the 
as this expenditure w 
: it would be a matter f 
vhether this was met by 
the Rubana Company, 
dividends they 
Should the 





sing ca Laas nsec a Pr 


ESTIMATED RUBBER CROP LARGE 


f rubber harvest 
2 original estimate 
after dedu 


© 
' 
: 
t 
* 


Was just over 
knowledge 


would be much chea 
manager has es 


quantity harvested for the first 


eeded, and they had just 


reach this 


he entir 


interesting 
in the Middle 


ycologist who 


ts, and the health « 





} had been 


ar the dividend 
ny, a as the interim 


’ ped that 
»*see their w ay 
Chairman 


— 


Cuthbertson 





were afterwards passed 
‘ : year ending 
Mr Hamilton and Mr C 
and re-appointing the auditors. 
A vote Of thanks to the chairman and « 


PACIFIC OILFIELDS, LIMITED. 


irth annual general meeting of the sharel 
Limited, was held, or 
Alexander 


ific ‘Oilf fields, 


nst., at Win- 
London, t] 
presiding. 

secretary 
nvening the meeting and the report of t 
The Chairman, 





in the course of his speech, said: 

nd accounts presented cover the operations of the 
uring the year ended December ZI, IQIO. 
head of equipment and development accoun 
about £3,000 less than last year. 
cost of the electric 
‘Cabe property. 


The net ex; enema 





Included in this a 
dehydrating 
Of the amount standing u der the head 
su indry debtors in California, £1,839 is for oil s 
to the reports and to the information supplied to shareholders 
since exploration and develops nent — was commenced will 
shareholders’ 

ulti ies which have been cachatiened in the practical work of 
developing and marketing a satisfactory production ! 
leum from those portions of your property where we have 
The fact that the management ! in June last he stated 


ae ee rrereeeaeirianeiniiiaal 


0 


Oilfields, 


Refere te e 


recall to minds the unlooked-f 
The secretary ( 
convening the meeting, 
The Chairman remit J 


proved that petroleum exists. 
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take over petroleum propositions he had been investigating for | 
four or five years. Their capital was £28,000, of which £25,000 
was in ordinary shares of £1 each and £3,000 in 24,000 shares 
of 2s 6d each, called management shares. They received in cash 
about £20,000, and a call was given upon the balance of the 
shares at par, which call had been exercised. The general meet- 
ing of the company was not due until the end of next month, 
and this meeting was being held so that he could put the facts 
of the position before the shareholders, and in order that steps 


might be taken to increase the capital. Their interests were 
varied. 





PARTICULARS OF THE COMPANY’S INTERESTS. 


| They had a very substantial interest in a company called the 

Standard Oil Company of Canada, which had ample cash re- 
sources, and had become a ing proposition. With careful 
management, it would give very satisfactory returns to the 


shareholders. Their second interest was rather a large stake in 





































the New Zealand Oilfields, which had also ample capital, and 
in the course of the next few months he was hoping it would 
show satisfactory results, and that it would compare favour- 
ably with the Standard Oilfields of Canada. Their third interest 
was in the Oilfields of Trinidad, which were ¢ g t lay a 
important part in the provision of oil for the Imperial needs 
The Trinidad Oilfields had not been touched regard t 
developments, as the y were waiting t see wha was done on 
adjoining properties. They } t taken any interest in the 
} ; } } + n+ spla 
Maik Pp district, because they ad Kussia an 1 portant held 
which he regarded as equally profitable to the shareholders of 
this company lowards the end of last year they brought out 
company called the Ferghana Oilfields, which was a prove 
oil proposit In t pa 1ey had a th rest. The 
position of that 1 that there were three wells, two 
of which were sunk seven years ago, both g Ss spout- 
‘| ing wells, which were to-day giving a production that was mort 
than paying their expenses 
\> ‘ AN PROF \ 
h s far ba December, 1908, he was in negotiat 
| with the Ind ( t f large t t of la 
nortl f I 1 Decembe1 i 
| arr v< é > VETE I ve i Vner \ a 3 years 
given to hir r 1 of about 20 square es 
certain t Chese lit s led the s 
an Y f £ 20,00 it dow tw re 
was tay ecting S be se 13 We had alread 
bee t dov h t d I f thes 1 had beer 
| 
|| st He had gon er a plete t, and 
i] pay f , W the spot India. He had also paid 
| Pal ( t of c (2 » which the India 
] LrsOVve ent d as arantee I thelr g 1 f There 
| Was ais aw ing the é tr » take all the 
| produ 1 th ¢ 29 yeal it the arket price of 
the da (Hear, h Tt ( trict is know as Shere , and 
wo bear the st gati At the statutory meeting 
1} he so stated that they were in negotiation for the purchase 
| f an oilfield of their own—a small but proved one. This was 
|| situated in Roumania, and the purchase had been completed. At 
ij present they had « t further work upon it, but had been 
| awaiting develop ] WaS a Very | g pro] ition 
| A GREAT FUTURE FOR OII 
Speaking ge ra t I l prospect, he elieved that th 
age { i s Vy yust mmencing, He had preached f r some 
years st it hey would see a trains and steam- 
ships pr pel { qt fuel, and the avies of the world also 
using liquid fue As in five years a horse cab would be a 
rarity in Londo in te twelve years it would be a rarity 
to see a steamer the ocean with funnels. Perhaps share- 
holders had seen the announcement that the first steamship 
propelled by liquid fuei had made the trans-Atlanti yage suc- 
cessfully, and only burned two tons of oil per day as compared 
with eight tons of il, while being cleaner and easier to handle. 
The Diesel engine had been proved a and that was 
going to be the propulsive power by the aid of petroleum. They 
were, as he had said, only at the be f the oil age, and 


he hoped they would all live to see steamships all ver the world 
without funnels. He hoped he had said enough to induce the 
shareholders to support him in carrying out the programme thev 
1ad inaugurated, and that they would . , 





1 participate in some of 
these gr at oil productions of the world. Some proxies had been 
sent in against the proposal, and these would be bri 
the meeting at the proper time. In con lusion, the Chairman 


ught before 


MOV c, and said he hoped a 
holder would second his motion. 

Mr Lewis said he was the shareholder through whom the 
proxies referred to by the chairman had been sent in, and he 
wished to take the first opportunity of saying that after the 
statement made by the chairman, he should vote for the resolu- 
tions, and he would second their adoption. 

After a short discussion, the resolutions were submitted to 
the meeting, and carried unanimously, and a vote of thanks 
to the chairman for presiding terminated the 


moved the resolutions en 6/ share- 


acacia tentiae ee 


proceedings. 


j 
4 
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TRANSVAAL COAL TRUST COMPANY, LIMITED. 
(INCORPORATED IN THE TRANSVAAL.) 


The nineteenth annual general meeting of the shareholders j; 
| the Transvaal Coal Trust Company, Limited, was held, o; 
-th ult., in the board room, ** The Corner House,” ] 
burg, Mr J. G. Hamilton (the chairman) presiding. 
The secretary having read the notice convening the meeting, 
The Chairman, in the course of his speech, said: I will, ir 
first instance, deal with the figures of the output from our 
eries, the one at Springs and the other at Oogies. 
ietfontein Colliery at Springs gave an output for the twel) 
months of 205,180 tons, being an increase of 7,120 tons ove 
1g09 figures, and being, with one exception, that of 1908, 
highest turnout from this pit in any one year. 
last general meeting to the sinking and equipment of the 
south shaft, which has met our expectations as regards effi 
and lower costs, and through which all the coal fr 
The total output from De Rietf 
1,017,498 tons. I 


I referred at tl 


is now being raised. 
1 to end of last vear amounted ti 
Oogies Colliery the 1910 results showed an improven 
. previous year’s figures, the total 
ns, OF 2.2 per cent 
coal formerly dumped, but being sold s 
year to the Victoria Falls and 
pany, preliminary to the 
is year of the contract referred to by n 
Certain tabular statements 
tail particulars of 
business 


been 254,593 tons. 


- 


last annual general meeting. 
discontinued 


Transvaal 
which amounted 
346,413 t 


capital expend 


3,970,009 
ns over the 1909 results. During the twelve 
iture at De Rietfontein, mainly upon 
was incurred to an amount of £1,870; a 
of £6,400 was expended on 
) place this 


; 1 
qaemand. 


additional 
in a position to ¢ 

al rights on a further 4751 
were acquired during th 
increase by £1,210 
the debit of ‘* Property a 





Goedgevonden ” 
hase accounts 
ly appearing t 


IMPROVED TRADING PROFIT. 


ne considerable gratification to be t 
an improved trading profit for the year of £11,215 75 

administration cl 
having been £46,206 8s 11d, as against £34,991 
We have written off £10,902, being practically th 
respect of « 
and after having taken into a 
credit balance 
declared a 
nt., payable to share! 
he last day 7 
1e distribution of £34,110, and left the compar 
ppropriated credit balance of £7,463 to carry 
disposed of through the Transvaal | 
Owners’ Ass 
101 the management of affairs from the 
operations 


on’s bunkering trade at Delagoa 
increase as compared with 


regret to say that the Railway Administration has so 
s inability reduced coal rates to the 
h any hope 
ns prevaile 
rt trade from 





of success in the Eastern trade 
d in other coal producing count 
the Transvaal through Delag 

ig the year 1909. 





Government will in future levy the tax payable by colli 

{i sliding scale ba 
the profits of the companies to thet 
The tax which has hitherto been in force has ! 
on an arbitrary valuation of the 
It will now be necessary to estimate the life of a 
fix the period to be allowed for amortisati 
capital expenditure, as has been done in the past in the « 
has been agreed upon it Ww 
impossible to say exactly what difference the new legislat 
will make in our annual payments to the Government, b¢ 
that they are pretty sure to be higher than in the past. 


‘profits tax” 


oyalty of 1 per 





until tha 





ESTABLISHMENT OF A TOWNSHIP AT BRAKPAN. 

On May 23rd last an application was made to the Towns! 
Board, after the sanction of the Minister of Mines had 
obtained, for permission to establish a township, in term 
907, wpon the farm ‘“ Weltevreden,’’? No. 166 
In a matter of this kind a ¢ 


| Act 33 of 
| monly called ‘*‘ Brakpan’”’). 
difficulties 
complied 


conditions 


the Government 


proposal. The survey of the Brakpan Township will now 


LS SSS sss esses 











See 
(eee 











1oo feet (including 482 stands to be held 
rve , Which will be uti : both bu i ! 
ti purposes. The grant is subject to an endowment of | 
ent. of the stands for municipal purposes, Dy 
: 1 are to be expended pon the Towns] tself 
administration h in contemplation t 
Brakpan railway stati to take the 
nd sidings uj; the Township site, f 
I been alt 1 we 
u 1 ma busine ] I I a 
‘ toreyards int 
admirab] g Y 
ret le t ~ t ; 
5 the t ¢ , 
re f the Rand in t! ture, 
e Brakpan Mines, the G : t Gold M \rea M 
‘ itein}, the New M font \I le t Deep, Mod- 
' tein “ B,’’ Rand | lier , G = \lines. Apex 
Mi s, Van Ryn Deep, & ! t 
eratulating sharehold t! 
valuable further asset, 
I rofit to the \ t 
é ghbourh 1 wi | 0 
re acute every da 
THE COMPANY INTERESTS. 
x now to the i terest 
bra 1 Min i 5 NI i 
er and 250,00 t h 
eral meeting 1 ld t 
g 1 you wv \ t 
the p1 edings ] \ ts t 
d I ancial st I . ; 
t 1 t all n t tner f 
t pany Chere i t 4 } 
tstanding interest I f Br é t 
¢ ent ot re ; ne t 
t t [ the Spl ys Ml t tact t th ift 
WwW successfully tnt un the Wa ! ticwuitie ime 
tal to the dolomit formation of that district Aft 
ng appreciatively to the rvice f th ny . 
4 g engineer, and ‘ir kK \ 
imagers and their re ts ; t ff f 
fice, including t es ; neve 
t Chairman concluding t a t t 
at unts. 
AN APPRECIATION THE CHAIRMAN’S SERV! 

Mr F. Elkan, in se ling tl tron, said: I should like 
to add a few words to you arks, sir. I particularly wish 
t gratulate shareholde excellent ents t 

e them this year, and I l the ea t 
I need 10t again rei { res i Ni h 
I enabled us to pa 1 hig 1 t I yuld like 
t phasise what you ha said - e of 1 \ 
the Township r} share! lers thi have 
eed been fortunate a Soe t } e¢ é vith 
$ al gifts more than a tl hareholde these field 
Ch own over one-third of t B in M i have a 
ar interest in the Spr q Mines and ag the a t 
ided to their holdings in a large township the sak f 
vhich no doubt will realise a handsome amount I trust 
however, that shareholders recognise the fact which you, sir, 
ur natural modesty have passed over, the fact 

order to get this Townshi in immense at int of n 
| part was necessary. I do not think that I am betr g 
onfidence if I savy that all sides difficulti arose 
bstacles were placed in our way to prevent the establish- 
t of Brakpan, and had it t been for ur unflagging 
energy and the great interest which you took inthe matter I a1 


Brakpan Township would not exist to-day. I am speaking 


behalf of a large body Continental shareholders wh« 
uppreciate your work, and I am sure that the fact only needs t 
brought to the notice of shareholders at large in order t 


elicit their heartiest acknowledgment of the great services which 
you have rendered. 

The resolution was unanimously adopted; the usual formal 
uSiness was transacted; and a vote of thanks to the chairman 
terminated the proceedings 





BRITISH WESTINGHOUSE ELECTRIC AND MANUFACTUR- 
ING COMPANY, LIMITED. 
} 


1e eleventh annual general meeting of the shareholders in 
the British Westinghouse Electric and Manufacturing C ympany, 
Limited, was held, on the rst inst., at Hamilton House, Victoria- 
embankment, London, Mr J. Annan Bryce, M.P. (the chairman) 
, resid} - ” 


vt ling. 


Tt 


CHAIRMAN’S SPEECH. 


Che secretary (Mr Arthur E. Scanes) having 
onvening the meeting and the report of the au 

[he Chairman said: Gentlemen,—Following my usual prac- 
tice, I will go through the items in the balance-sheet, giving 
such explanations as may seem necessary. Taking the debit 
Side first, the first and third items stand at the same figure as 
last year, but there is a decrease of £5,700 in the second item, 
Prior lien debentures, representing the debentures purchased 


ead the notice 
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other side of the 


large excess of the 
the strength of the financial 
£3,878 1s gd, col 
debenture expense 


since last year, 
purchase of £5,7 
4597 


par. ‘*Shares and 
16s rod, is slightly 
yf a small lot of debentures at 
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carried e arrangements w 
of control, as agai large mez 
American Westinghouse C ompany. 


the last-named, we have recently sold our debentures at pr a1 
over the price at which they stood on our books. The Clyde | 
Valley Company has cons iderably further improved its position | 


within the past year, and there 1s every indication that before 
very long it will be in a dividend , condition. Its last | 


1d-paying 


accounts show that, after paying all expenses, in interest 
on loans, there is a credit to pr fit and loss a ( ove! 
£11,000. With regard to the Traction and P urities 





( mpany’s shares, this company, which is largely ‘eiasaanel in | 


the Clyde Valley Company and the Mersey Railway Company, 
is improving its position through the improvement which rae | 
taken place in those two concer The Mersey Railway C 
pany shows year by year a steadil} increasing net revenue, 
which is almost one and a-half times the a t required to | 
meet its 4 per cent. perpetual debenture stock interest, this stock 
being the security in which the Traction Company is interested. | 
I will take ie next three items together, namely—Bills receiv: | 
able, £6,753 13s 11d; cash at bankers, &c., £73,469 48 11d; | 
loan against security, £30,000, making £110,222 18s 10d These | 
items compare with 4,198,621 ss 11d f r last vear, or a reduc- | 
tion of £88,398 7s 1d. The increase in our stock of material, 


WOrK 1n progress, 
counts, broadly speakir 


j 

| 

&c., to alluded, ac- |} 
n¢ 

refer in detail t 


g, for this reduction I do not think | 

















I need ( » th rofit and loss account, having | 
already dealt with its main features. So much for the accounts, | 
GENERAL POLICY ¢ THE BOAR 
As regards general policy, I may say that your directors 
continue their endeavours to expand further the existing lines of 
manufacture, and to add new lines where it seems that these | 
can be deve loped advantageously in conjunction with our exist- | 
ing business. The expansion ‘of the A s business in 
team turbines has been particularly satisfactory. As is gener- 
lily known, we altered the design of our turbines about two 
years ag whe 1 ence wW i lired for manufacturing 
inder the Rateau tent We have install and are at pre- 
sent installing g rs of thes 1achines both at home 
and al 1 I 1? rt t railways and porat s, notably 
he M litan Railw the London County Council and the | 

I rat l I Brist Those alread stalled are giving 
nost satisfact results eam « 1omy, and are making a 
epu f reliabilit running, < ab itel ecessary | 
eature elect equipn ent. The pany’s pos 1 in this 

ant | me S st ger than it has ever been, and 
v( S forward t tinuous development in this 
direction \ tated t eport, the vol : f busi ~ 
qu Oo the t t vear h < tar be< 1 satistact \ I W 1] I t 
lke hecy about the rest of the vear, but will only 
t ther yng of a sla g trade 
After ferring to the retire nt tf Mr. Newcomb Carlton, and 
5 gu ns on the report, the Cha concluded by 
I g the adopt ft ort and account 
Mr E. G gy M.P é led the 
A SHAREHOLDER’S REMARKS. 

Mr H. W. ! s remarked that the c!} ’ his speech, 
referring to th subject hare i 1 debent 5 ther com- 
anies ha iti ed the Mersey Railv Va ( in He 
Mr Birks) ventured to e that the hok 9 that company 
We > Ca 1S €ly 1 C1 . 

The ( I 1 repli that the a \ holding in the 
Merse Railw had bee 1, but they continued to be in- | 
terested through the Traction and Power Securities C ympany, 
vhich held debentures of the Mersey Railway. and whi h the 
| tish West gh use ( a I sessed a irg 1umber f 
<nalr ~ 

Mr Birks, proces g, suggested that the profit and loss ac- 
count might advantageously be ade re self-explanatory, 
he ing expenses, &c., so that the shareholders might be better 
abie to Ke paris ft one year with another A matter 
which sed him some regret was the nstant changes on 
the b ir He wished to know whether the works had ever | 
been fully occupie The report conveyed no information as 
to the amount of work the ympany was doing. Had the works 
4 £ x ythomend full cay ar ity ? I urther, W hat was the worst 
hat 1d happen in connection with the arbitration award ? 

lhe Chairman, in reply, said that with re gard to the award, 
the arbitrators had awarded #.54,000 odd, with 16.000 of 
damages, making £100,000, apart from the sts. It they 
finally lost the case the total, with costs, might be £120,000. 
As to the works, he had said in his ech that the desi en was 
on too lavish a scale, and he doubted whether. under the 


favourable circumstance 


whole of the cubic s 
to the company, 


occupy the 
be valuable 

books at 
uching the 
ough they 
etrimental to the com- 
the directorate, Mr Newcomb 
ompany thought it desirable 


pace. 
i 


Ss, 1t would be possible t 
The ground spa ] 
but the plant, which 
about £49,000, was not. Mr Birks’ n 
profit and loss account would be borne in mind. 
must be careful not to pub lish details d 
pany. With regard to changes in 
Carlton when he the 
} gradually to replace American directors by Englishmen. which 
nad been largely done; and, further, under the financi lal | 
arrangement two or three ago, those who had | 
arrangements given a certain amount 
ist the asure of control held by the 


e would 1 
stood in the 
suggestion t 


alth 
came to 


made 
out those 
again 


years 
were 


The resolution was then submi tted t 
mously agreed to. 

The usual formal business having been transai ted, 
of thanks to the chairman and directors terminate 
ceedings. 


the meeting, and unani- 


a vote 
d the pro- 
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SOUTH-WEST AFRICA COMPANY, LIMITED. 


The annual general meeting of 
West Africa Company, Limited, 
Winchester Ho use, 
presiding 
' The secretary (Mr C. Launspach) having read the noti 
ing the meeting and the report of the auditors, the Chairma 
the course of his speech, said: The profit and loss a 

on previous occasions, sufficiently detailed to enable 
follow the figures without much explanation, and you will 


the shareholders in the S 
was held, on the ard inst 
London, Mr Edmund Davis (the c] 


Nair 


that, though we wrote off in Decembe *r, 1909, Over £8,0 
lepreciation of high-class investments, we again, in D 


IgIO, have had to provide over £9,000 f ra similar pur] < 
will now refer to some of the entenprises we are 
with, and, in the first instance, to the Otavi Company 
financial year closed at March 31, 1911. For the twelve 
terminating on that date, the shipments of ore, 


lead, and 
that ready for shipment at Swakopmund, 


including an 
to.about 31,600 tons of ore, 2,040 tons of metallic lead, and 
tons of copper matte, and for the same period the receipt 
the railway amount to 4,640,0c00 marks, and the worki: 
pen to 2,0s0,000 marks, leaving a surplus of 2,590,000 n 
from which deductions will have to be made in relation t 
rental due to the Government. In comparing figures with 

to the tonnage dealt with in the previous twelve 1 
there has been a slight falling off, amounti 
ore, 460 tons of lead, and 680 tons of matte, 
notwithstanding the reductions referred to, it is reas 
satisfactory dividend will be paid f 


ses 


relating 
we find that 


1, go 


» th 


THE OTAVI EXPLORING SYNDICATE. 


full 


ring syndi 


At the previous meeting you were given informati 
iting to the formation of Otavi Expl 
actively at work in 


technical operations have bee 


] the 
then has been very 


where its 


since 


West Africa, 


Ge rman os 


the control of Mr Chandler, who has not only most « 
getically prospected the area owned by the Otavi Com 
which the syndicate has certain rights, but has als bee: investi- 
gating mining propositions outside of those original 

‘lated. It is better, however, in our own interests, that 

meeting no further reference should be made to tthe 

leaving those in control of the Otavi Exploring Sy1 

continue their investigations, and, should the results 1 
warrant it, to take up properties thev may consider of 


fitable account. The S$ 
Exploration Synd 
received satisfactory re 


being 
mpany and 
which we are inte 


and possible of it 


I 
the Angola 
rested, have not 


turned to pr 


from their expeditions, but we do not think that this 
ead to discouragement, as the territory is very large, a 
is of interest to us is that since the return of the exp 
ip ations have been made by other parties for the 1 
take up mining propositions in portions of the South A! 
Company's mining territory not prospected by the mem) 
its expediti In referring to our interest in the Ka 
is ly necessary to point out that part of the work 

arty under the able leadership of Mr 


and that various discoveries ha 
1g definite can be stated until 

in possession of the results of th 
thich have been submitted to a lead 
interest in the Hanseatic Mining C 





nd the work done since the date of 
rincipally in connection with the 
f the territory covered by that 
( ession 
LAND POLICY OF THE BOARD. 
Having dealt with our principal interests cov by |! 


‘red 
} 

of shares in other c 

made at our last 

| land, so as to settle the 


i 
ympanies, I wish to refer to the ren 
meeting on the subject of the divisio: 


largest possible number of pe 


| 


| give encouragement to the farmers, and, in particular, 
| amount of money we intended to spend in connection w 
| perimental planting. It is satisfactory for us to note th 
policy that we then outlined is leading to good result 
have, however, disposed of two very large tracts of land 
| gating about 200,000 acres, to German undertakings whic! 
| template breeding sheep, as we were anxious to turn the 
| to account with as little delay as possible, so as to meet t | 
views of the German Government. The first instalment 1} 


purchase — has been paid since the date of our a | 
Our survey rk is being carried on in a satisfactory ma! t 
and we have now, in ad lition to the block just referred to, also | 
surveyed another very large area west of the Swak: »p- I : 1 
Railway, which we hope to deal with at an early date | 
| may form an opinion of the magnitude of the w tk wi | 

t to you that since September, 1g10, we 
farms, amounting to about 250,000 acres in the western area 
about 15,000 acres in the east, 
year 22 other farms in 


surveyé 


and since the beginning of * 
the Otavi Valley, ranging from 
500 to 4,500 acres each, making an additional area survey* 
about 7,000 thus bringing the total up to over 3° 
acres since September last 





acres, 


ARRANGEMENT WITH GERMAN GOVERNMENT. 


At a previous meeting I referred to the arrangement we os 
made with the German Government, whereby a large tract of ou 
land was placed at its disposal for sale for our account to in- 


mt be 


OO a —K—K—K€#;£0” Oe 


on A —S 











tending settlers, though we reserved to ourselves the irrent a} exorbitant financial 
right to deal with the same, and it is gratifying to us to note | emtly being the 
hat, on account of = reservation, though the Gov: nent ha trust that they wi 
t sold an acre of ljand fc r introduced a tending . | their own views 
haser, we have aa oes to aa tan that comparative y ba . | Present in force 3 
yard district of our concession sales totalling about °2 such a measur 
res. Our original policy of improving the by ope ,| and all those inte 
» water and the low price at which we were willing ¢ e | Chairman moved 
f what is situated west of the railway has prove it t bene- Mr George | 
ial, and the settlement now taking place sh i lead to aj 52 Giscuss 
large increase « f trafh n the Swakopmund-7 umeb R wa i 5 pe ent., Ire 
id thereby benefit the Otavi Company, sich we ah formal business t 
largely interested. Pear 
EXPERIMENTAL WORK ON RIETFONTEIN AND KREIFONTEIN 
We have continued our experimental work on Rietfontein a 
ive, in addition, started similar worl the farm Kreifonte The annual gei 
lhe manager we have put in on this particular property has ¢} ghat Gold Mi g 
lt confidence of the farmers in the district, and we understand | 4t te Cannon 
that not only are they continually consulting ee but that the | M-.In E., pres 
Government officials are also highly satisfied with the work we | he secretary 
ite Carrying out. At any rate, our company is, at the moment, | V&"!28 the meetin 
much in favour with the local farmers, which we suppose is onlv Phe Chairman 
itural as they are deriving great benefit from the work we are | Ye@? 37,050 tons 
urrying on at no cost to themselves. On Krei tein a d Riet. | Which 14,12 ul 
fontein we have planted a very large number of fruit other | Of tailings treate 
trees, various grains, tobacco, and vegetables, and aon results | total obtained | 
ve are obtaining on these properties, though t luctive of es of bar g 
lirect pecuniary benefit, should lead to a rease el 1 for | £51,025 the 
the land which we have divided into farms along the Otavi- | because the é 
Grootfontein Railway. during the é 
"LAND TAXATION eived at 
Our own relations with the Imperial German G t ent ge re 
tinue satisfactory, and we trust that no exception will be taken x a 
the few remarks we wish to make in conne with the 1, - , 
Government’s action in taxing land in the col t that it oo ( a 
lirectly affects us, as by our concession we are exe t fr ’ 
ts and taxes in respect of la $ grant ler that SH sect sinae seg 
€ss 1 so | vy as thev are t 1S] >¢ I I ec t inv 
gr ltural or other useful irposes, and ring five ears | _— — 
fter either event, and after the lapse of that 1 1, “land | *™ 'S 
turned to a useful purpose, or ld or leased t tl rtles, 
enjoys in respect of taxat ull relief which the G ent I} I 
1y grant to « ther parties in Damaraland, subject to the | th wet < 
iny S guarantee of a min) annual vield I taxes ft the | y } { ite 
Government in respect of these lands of £1 fr the year | + ve 
1922 onwar But, on the other hai we re indirect { 1 
ffected, as the Kaoko Con i . wl h we e s large] é ‘ a c 
terested, 1s to be very severely taxed \pparent hose at! ] tt 
esent contr | yy the ] lia l Tat { th (serman extent t t € 
| (,overnment preter to get what revenue the n out of th h ere 
untry instead of waiting until it is opened out and populate: : ‘ 
| and in a position to stand what then would be a very light | é. e said 
burden, though at the present moment it is a ve evere charge | , g j the kK ( i 
} on any land in the lony. frat for h gy that tl é 
4 STRIKING INSTANCE lw at §g ‘ W 
| 1 44 ha: | t Mi 
I instance the Kaoko Company, as we are large I re x Maney wrong spin apr an 
|} terested in the same, and have ourselves taken h a ti ° ' me wt 7 
irt in its operations during the past two ye ba Sasa wstaiods ) 2 t of ig é< 
t has incurred very heavy expenditure in nnect with the | *‘ oe 
exploration of its vast territory to ascertain its \ le from ; ero | | ( 
|| mineral point of view Surely it would be of far greater benefit - ” detainee : 
| to the Government that the « mpany should expend its capit: Pr ‘ t 
| in exploring and perhaps discovering valuable resources in lie Mr Edg ! . t 
} Of crippling its financial position in paying land taxes, which om ee - ve 
| cannot appre lably affect the revenue of the lony, though cor ; F ies ual 
tituting a heavy charge on the company Were this same ' ; : 
unt expended in exploratory work and satisfactory evidence 
| of mineral value obtained, it should lead to the speedy opening 
| up of mines, followed, no doubt, by the construction of railwa\ BANTJES CONSOLIDATED MINES LIMITED 
| and a general improvement in trade between the colony and it ANS 
| mother country. It may not be out of place to mention here | INcoR! . ae ry 
| th ut a few days back we received information of the dis very | The fourteenth ord , + oe : : 
} ol gold-bearing formation in the territory controlled by the | in the Ba ( cS es = ; 
| aoko Company, and that immediate steps have been taken t | 23rd, in tl » The | 
: oe "9 — areas yt a nsideration for : ny} E. A. \ s 
; \7Overnment must surely be not to shake the confiden of those | ‘i E 
interested in financing ventures associated w ah the de =~ a nt Ee 
| f the resources of a colony and to see that rights lawfull rt Cy} i Gent! t 
| acquired are absolutely secured. a \ ert : 
| FINANCIAL BURDENS OF THE COLONIES. two pt = ir ‘ a with 1 
7 } 4 ent w ca Sell : 
| It is an acknowledged fact that elsewhere the poverty of many ee : lant 1 st fe ths, wh 
| once fertile tracts of country at one time occupied by a pro ad caeecleell I pr pose t eal with these tw 
| Sperous population has been due to exorbitant taxation. We | stand ——, The work of devel ent has be 
} trust that this will be taken into account by those in authority aid aati both t t 1 t 
when dealing with matters relating to taxation in the c os in aa 3 t} : om as in each of the s s ol 
which we are interested. It is so much more difficult for us 2 = nae é tre a We t 
understand how in German South-West Africa the evamnains = Cet feta wes NI 
“P Proves of the land taxation at present being enforced in the | eres aa , 1 
olony when one takes into consideration the contents of the} At the Eastern, or No. 1 Shaft s tie 2 tot : 
most able report handed to the Reichstag by Mr von Lindequist, | 10,151 feet was effected, the lue of U = +} 
the Colonial Secretary, on February 2sth last, which is prac satisfactory [he shaft itself was deepened a furt 
tically an historical survey of the colonisation methods adopted | and at December 31st last w t & total cepts 
by Spain, Portugal, France, Holland, Belgium, Italy, and | The workings this section of the . = 
Great Britain, showing that the taxation of possessions abroad | advanced, but ae being closely followec by th 
IS generally unwise, that the German colonies at any rate are | in the Central, . 2 Shaft. ae ae 
not in a position to bear such taxation, and instancing cases | In this latter SaCtion: The tO ee eee ee nan ait 4 
where flourishing colonies have been grievously was 11,059 feet, and the shaft was sunk a further 720 
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e period we art view its total Gepth at the « Ve 
vear be ry r,.7Q¢ feet Here cain, é ad { tr T will 
rk Were eminently sat t 
j + 
tha ail the devel t twe tile ast ( eY 
: 
halt I s ex < i rt 9 
are being well maintained low 
ratif g feature in the ‘ 
As reg the Weste N 2s ; 
last 1 eview of tl \ < 24 
been g ily 4,S18 ’ 
’ $ 2g rea s, which ! t ‘ 
t The < ‘ 
h I as limite t ‘ ! 
ent rk. the West g } 
« ‘ Ai “ ~ i 
ent ed ava 
ind t Central | . 
Karh t] current t We 3 thes 1 
nH x r< w té t 1 \t 
¢ th. + 
‘ t s t] I 
} 8 ate -f } ‘ ‘ t 
haf 4 e tl ‘ 
ected th the Ce : é ‘ 
be handled th oh t \ } ¢ I = 
2 mm eo + } .} ‘ t < x 
hat al ; rush 
é t - A | 
: ; 
all the A 
y \ : 
Shaft + 
\ ‘ 
Iw \ S 
1) tl} { »S 
aii Th € S I é 2 2 I 
teet ( 4 s < g 
190g, an ve W ‘ | : F 
1 4 4 \ } a 
W hav sic i ‘. is 
a pert ince tl ( anage- | 
ent + the | 
t C eX ¢ s t ° ea : 
wh | 
grat : . st yea Hee 
‘ ~@ * i l i 
5 +~+ 14 + 
+ v £ «} ‘ + = th 
, ; J . shat 4 
\ 
i . g ¢ 70S | ea 
| ¢ 
t el 2 35 \ t age al , 
‘ 
+ * Tt i | 
: how 
S f é the ~ | Mu t : + 
{ 4 } + 4 ¢ ‘ ha cs 
r I é satis { . DP , 1a yu 
i , , + i W ? 
Leads t ch we | t t | ifficient e li r } 
, ? w4 
t oO a ré y effective g of thes W t A 
a. 
I ‘ va $ ‘ +} east 9 the f a et 
° | } ec 
Ma k wot \\ ¢ na é } J ‘ Af o 1 
c t : 
Reef | t t X t I ent ~ 
; 1 } + 
ab \ ane t! t t | it = 
' \ K I 
R » { CK N( } s¥ 
} ii@a i 
, | 
Dur t} 4 f é er t erg! wl h | ir tha 
we |} reviewed, the work of truct e 2 1-4 aimee 
1i tv ha and wv 1 t 1 wee Mr } 
4 icf Prelit . ' t +} + + ais 
~ . ‘ : * ‘ - . 1 ii 
t gh 1 g order th t | whic} tural t 
1 t “~e té rye r wi the + 1, “ j 
: \ } lé g 
Sicient You w that tl x profit| The 
realised Ir the few th s} g unted | M. G. 
; ‘ 
t (12,520 the net profit to /11,22¢ Che prof for Octo- Pher 
DeT N eT ber, 1 De ¢ ber la W é T t L..-- Me srs 
; . + 
£5.13 Ll £6,307 | Graham, 
> } , 
lhe ement of ir crus g operat tt ed leclar 
with ler é Fe See, hye e with littl ha Mr 
i h 1¢ : ‘ tiort + } 1 +} rer 
we Na ake €V¢E « : 2 | t + I | he re 
this we were essful to s € ex t, but the re \ that | each, a 
we had large proporti of ¢ lutely raw labour. | D k we 
* a ' o 
and natura the workers were | eans at their be We | The 
consider that tial results were therefore s; fact and ; 
very gratifying feature to be ted that since the start of | 
operat ) WOI ha €¢ ( ted da hift | 
THE NEW PLANT. 
I would like here to say a word or two about the attitude of a TI 
- ~ hl , * . © 1 € 
section of the publi when a new plant is about t he put ‘ . y : 
+ s th 
service, because I feel that, with a little clearer realisati Re 1 
= , - ~e0 143 soare 
some of the difficulties that have always to be overcome, it will a 
° : any, ie : ’ p 7 Jaw, 7 
be recognised that that attitude is a little unreasonable. At the Oya pr 
commencement of our operations there were var s rumours 
abroad which we were at some pains to controvert: indeed. if 


some of the rumours had had any foundation in f ur plant | which 
to-day should have been lying in ruins, instead of performi re 
its work in a very satisfactory manner. It is clear that we sta 
up crushing operations in these days in the view of a cons 
able body of interested spectators, and it would 
expected of us that we should on a given day, as it were, press No 
a button, and that the whole of the intricate machinery which | q¢ ; 
has just been erected should at once work thoroughly efficik ntly, 1 
and that immediately the vast organisation 
surface and underground, both white and black. 
their right niches. I have stated the points broadly, but I am 
sure it only requires a little consideration of the work that is 
entailed in perfecting a large organisation to realise that a cer- 
tain time is always necessary in every new mine to get things 
into smooth running order. | ; 
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VILLAGE DEEP, LIMITED. 


(INCORPORATED IN THE TRANSVAAI 
eleventh ordinary general meeting of the sharch 
-p, Limited, 
The Corne 


was held, on March 


tr House, Johannesburg, 


CHAIRMAN’'S SPEECH. 


submitted 


re 


INCREASED 


Gentlemen,—The report 


‘ 


ements with the Government for the pu! 
on satisfactory terms, of the undermining rights of water 
371, 7-37 claims in extent, situated in the eastern 
f the Village Deep section of the mine. 
it sean dea this ground, apart from the satisfactory profit which we exp* 

: un ) gain from its exploitation, will greatly facilitate the o 
up of this part of the workings 
comparatively backward. 


MILLING OPERATIONS. 


look at the tabulated returns which are atta 
the manager’s report, you will see that the scale of opera 





Sas 


1911. | 





for your approval cover 
twelve months ending December 31, Ig10. 
| property at the close of the year remained unchanged, we 
| concluded arrar 


While 


The acquisiti 


s, the development of whi 














tions steadily increased during 1910, and that a total of <o7.800 | be 
tons were milled, as compared with 444,800 t . , 
revious year. The working costs per ton : ie averne 


remain precisely the same, and the average yield was just over | 
od per ton less, the working profit being £154,067, an increase 
f £7,433 for the year. While this increase cannot but be | 
regarded as disappointingly small, i¢ will be seen, on reference | 

the detailed monthly returns, that the comparatively p 


results in the first half, and especially the first quarter. of the 
ear, when the labour position was most unsatisfactory. are 


? 


irgely responsible therefor. In January, for instance, when a 


heavy fall of ground occurred, only 38,soo tons were crushed, | detailed j 

nd the yield was as low as 21s 2d per ton. For the latter half of hat | 

the year the average rate of crushing has been nearly ,000 1 all th 

ns per month, and the average recovery about 2s 6d per | pronert 

yn, Or 6d more per ton than the average vield of 1909. and | great 

this in spite of the fact that an appreciable amount of relatively Lt I 
r development rock from the No. 3, or Turf haft wa 

rushed. Working costs have borne the burde: a number hi 


f items of extraordinary expenditure, such unusu 


imount of shaft-timbering, the laving of larger air mains 
throughout the mine to permit of the extends f air drills, 
{| the installation of additional small drills, and the sand filling 


the upper levels of the mine round No. 1 shaft. to which ] 
referred last year. The expense in inect with this last 
yunted to about £1,000 per month for the greater part of th 


ear; the work has now been satisfactorily pDieted for th 
me being, and the shaft may be ynsidered to be thorough 
ha 
As 


"™ » , > 
The total profit for the year a unted to f160,172 7s 2d. afte 
iding to the above working profit the i! t recelve 
, . * . 
terest, freehold revenue, &c., and deducting therefr 


penditure, including £656 which represented 1 


f the company toward the cost of the sanator for miner 


iffering from  phthisis. Adding to this profit the balance 
rried forward from the last a unts, we had ; indistributed 
rofit of £302,567 1s 4d to deal with, which was applied t 
eeting the expenditure on capital account of £131,648, the 
Government profits tax, and the dividend of 1 er cent. for 
he year, and left a balance to be carried forward of £55,738 
2s sd. 7 
At the last annual meeting I referred to the t that a larg 
mount of capital expenditure had still to be irred, both f 
equipment and for excess development. Details are furnishes 
the manager’s report of the expenditure under these heads 


which could be effected during the past vear The only ite 
which was not con 
additional married quarters The urgent necessity for these 


y 7 h YY + * : h- ’ 
template it this time ais r is that of 


| became apparent, and we are already benefiting through th 

| better class of employee attracted to the property. The amount 

| of excess development has been regulated by the labour for 

}} at our disposal, and we should certainly have liked to see an 
ven greater amount of work done in this directi than ha 


| been accomplished, but till September both the quality and 
juantity of the labour were poor—they ar t entirely satis- 
| factory to-day. 

| 


DEVELOPMENT ! rAGE 


1 | The development footage amounted t 2 
|; pared with 20,159 feet during the previous year, exposing a 


1] tal of 790,007 tons, of which $20,129 t were pa ible, and 
i howed a value of 6.8 dwts per ton r an average width of 
}} 7 inches—a grade exceeding the average value of the ore 
}} Teserves at the close of 1909 by just over a dwt per ton. The 
}} amount of ore exposed would have been appreciably greater 


, 


ut for the fact that in the latter part of the year the drives 





| were turned off the reef into the footwall. in order to minimise 
| the cost of maintaining drives, t void leaving unnecessary 
reef pillars, and to effect other mining economies. The total 
ayable ore reserves at the end of the year were esti ited t 
be, including shaft pillars, 1,943,592 t ns, an increase of about 


65,500 tons for the year. The comparative increase has, how- 
ever, been considerably greater than is shown by these figure 
| mentioned last year that every effort was being made to reduce 


th ’ 


stope widths, in order to increase the value of each ton of 

te milled. During the past year the management has devoted 
|} the greatest attention to this subject of closer mining. As a 
onsequence, it has been possible to reduce the assumed stope 
vidths on the Main Reef Leader from 69 7 to 61.8 inches, and 
n the South Reef from 56.3 to 48.7 inches. This has naturally, 
by comparison, appreciably reduced the tonnage f the 
reserves, but has, together with the improved development ex- 
posures mentioned above, had the most satisfactory effect of 

reasing their average value from 5.76 dwts at the close of 
1909 to 6.1 dwts at the end of roro. 





! OUTSTANDING POINTS OF INTEREST. 


The points of outstanding interest in the year’s reef disclosures 
| are the values opened on the South Reef, the nature of the ore | 
| developed in the Turf Mines section and the materially better 
| Ore exposed in the Main Reef Leader in the Central section of 
| the mine between the two incline shafts. The upper levels in 
| that area contained a high percentage of unpavable ore, but the 
} past year’s work goes to show that this poor zone has now been 
|| Passed through, the reef exposures from the oth level down- 
|} wards being distinctly payable. At the last general meeting I 
| informed you of the highly encouraging results which had been 
|| obtained on the South Reef in the 4th and sth levels west of the 
i West Shaft, and stated that the reef on the other levels would 
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lz » ine 1OnN 1 - ‘ * 
; that the remuneration <¢ pe fixe at Iso | repetition of what I stated last year as to the probable 4 
yFuinene AC an, a } 3 } ’ 
guineas aan, and that t and Mr T. | and profits [here 1s, in my opinion, every reason to « 
Dougla be appointed auc ve | that the company should be able, when it has got into its 
The proceedings then termin at ing stride, to work as cheaply as, or possibl 
| cheaper tha any other gold mine on these fields; and y 
: the grade of ore shown by its developments, it should ¢} 
ift e able to earn very good profits and pay very satisfa 
BRAKPAN MINES, LIMITED gular dividends to it shareholders. After reterring | 
| (INCORPORATED IN THE TRANSVAAI ervice f Mr Honnold, the company’s consulting engine 
Tt ht] = : assistant, Mr Knecht; Mr Cook, the « ulting mec] 
1e elgnth annual genera neeting oI the s el ’ } j 
i > engineer; and the manager, Mr Brodigan, the Chai 
3rakpan Mines, Limited, was held the vth ult Seal } | 
bur Mr I. ¢ H 1 ' 1 . ; ¢ ded DY ig the adoption ol the report al 1 accou 
urg, } amilton (the chairman) } t t 
J ee - Mr ( ‘Ma rx, in st ding the motion, said: Havi: 
es The sé retary Nav g re th 11 { gt ting ted with ha yar its j ort ty Y 
P - ¢ ed with the com] iny since US in epi I il i 
The Chair in th Se his speech first s + * ' Stas has . ; £4) 
" in hich << ¥ i to see it reaching the pr ucing stage A reful 
tO Ll Ww i t r att t . : ’ ] 
| Ps aoe : ; a —_ ee lered t of 160 stamps with all modern acce ries h 
factor e that the } re reser\ ‘ I ‘ 
Se ne eee ee —s . ! ed, and a_ portion of the same will be starting so t 
tne sacs ve ths Dy t 5 097,045 } 7 ] } | 
: : : . roe ext ith The development in the mine at the end of } 
tONS Of an average sSay Vaiu I 0.2 wts att < I ( 1 } 
, ‘ ‘ s tl uirman has told you, as near as pos 
; ,ISI ft Ss I Va = &¢ 0.45 Wi ti t Ve 1} call } 
} 1 how . 2 yt f payable ore of a reduction value of 6.60 
I9gI0o, SHOWING an actua Increase I 1,032,582 I } 
) a ‘en ; c } a tru satisfactory posit With a plant desig 
roved all-round value f .36 dwt I s at : 1 1 
\ |) De oe . ” ’ See é il wor g, the working costs should be low, 
eceniDder St snowed at 7.4 OS Tt Zs Value 2 ‘S Ww } 
ce eee g . . ¥ . , i hz some W ' g profit ought to result that >» when é 
| as a Tas 255; . = \ Y 1.0 \\ , es < I } s yatterv is ru ing On e the ‘ mpl e equipment 
' ill be se trom the d il figure given 1 v ' : 
s wet ; W g lit thers in | doubt that r ex] 
» the 1 lal leVe iO] ¢ t eturn t tn ’ 1 ¢ } 
i ; vill be fully rea i, as with ore of the grade the devel 
: an average a i \ rs awt I } 1 } 
ae ae ’ ne! 10owing, and low working costs, good profits should t 
iches, both :payabl i unpavable}l g t ; ; : 
0 ld } 7 i ha : e dividends paid. 
; averag . I would mention that I am just in rec t oe 1 
Peck rhe resolut was then submitted, and unanimously 
he quarter to the 31st ulti , which bring th t . . 
h inte } 1] }> } { 1or al 'b €s was trans te i, a a vote ith t 
at date to the ioliowing figures Payable 1,Q12,72( s : : 
{ at ver us ’ f 6-{ lwts i in ter ited the I eding 
53,588 tons of a Vv 2.17 dw I h ; . --— 
eminded you of the 1 g tal 
mpanies, but W W < irge « t < f 
such satisfactorv \ ( s I have t 1 red to, I SPRINGS MINES, LIMITED, 
} } x ’ } + ’ 
iy that we ¢ I t INCORPORATED IN THE TRANSVAAI 
( fid de | tne € I it [ t 
The second ordinary general meeting of the shareh 
j N & NY tl Spr g Ni les, ] t ited, was hel 1, on. the “th 
In h €} s g eng r ment the n lohannesburg, Mr J. G. Hamil (the chair: presiding 
ortant fe ant 1 reg hich al The secretary ha r read tl t convening the meet 
1 sa g gn and efficiency will be The Chairman said: Gent el When we met this 1 
< 1 1 thes f i in t world. Mr t year I reported that the sinking of the pany 
H 1 ti t acity of tl likely t hafts was well under weigh, the relative depths at March 4 
vel : exceed 1 ginal estimat f ¢ t 1g10, havi been 375 feet the North and 362 feet 
eI t bable that y further in-} South Shaf Certain difficulties had then been encounter 
g i be met by g to tl No. 1 shaft ving to the nature of the format 
mills ( irging the anide t. Wit! through; and No. 2 shaft owing to an rush of water 
. Is! t e a few ut I ar} the result of the tersection of th herty portion of the « 
with reg to the start- h large 1 ta te seri We had then, however, as anyone who knows t 
irs. \ gentle \ resident here, a ire personal] irticular part of the Ra will readily appreciate, our ! 
ju v t ti s, will reali I ficulties in front of us in the dolomite formation still t 
al I hich ] t e d and tl 1 passed through. We have now, I am thankful to sa t 
which have e) hacase. If we, f stance ifficulties behind us, as you were made aware through a s! 
were to 1 t e of I int up to its full pr t cit rcular issued to shareholders both here and in Europs 
the n forthwith | to su y about 2,700 tons of | 1st ultim What quantities of water have had to be ha 
re d ” t a h TI 2." tol will be seen from the report of Mr Bushell, the manag ‘ 
of ore w ! to be stope trammed, and hoisted day b leserves eve credit for the capable and dogged 
iv f t, and everything would be ex to run | in which he has carried on sinking operations throughout 
with that hne a reg ity which we here ] \ . -_ 
; ; DEPTH OF REEF. 
a ¢ gradual training an itinued pract But eve 
then your \ 1 y be at surface, and would h to be At the end of last month (March) the North Shaft was 
sorte eyed to t ind the through the tut 68S feet and the South Shaft 888 feet. As I mentioned a 
: t] imalgamating ites and 1 to th s and | 4g0, your consulting engineer estimates that the reef 
slime rocesses with their ( ve adjuncts, tl ' esidue | Should be intersected at a depth of about 3,150 feet in N 
i he ¢ g } t the Bleichert aerial haulage f shaft and at about 3,275 feet in No. 2 shaft. I rather 1 
final im] g J x 3 e reas ibly expected that a these that the man in the street imagines we have a considera 
processes WV work without hitch from the very start. and that | seater depth to go than an average of approximately 3,200 
thi eT it th e Bl. saa ; yur shaft and I would, theref ne, again make th 
i acity from the v ‘ 7 : 
at which lecided to e commencems arison that the average depth at which the reef was 
itered in the two Brakpan shafts was close on 200 ft 
ea ot 
CAPITAL AND LABOUR. greater. After the necessary pumping stations, to which t 
2afpnre y x Y , }y nia L- salty y ry x ] , 7 . . 
Before g my remarks I should like to t Ly a few sulting engineer refers, shall have been excavated we ha 
other matters of interest. During the year 31,480 reserve reason to think, beyond the recognition of the ordi 
shares were taken up at 55s and a further 15,000 shares at 60s | Mi g risks incidental to h work, but that sinking will 
er share, pany’s capital of {7s y now fully | the future proceed in both shafts with normal speed and r: 
issued. li f the st of equipment have through- larity and at normal cost. So far the costs of sinking h 
out been very closely adhered to, an excess in a1 direc. | been exceptionally high as the direct result of the difficult 
tion having been balanced by a saving in another d it is | Which have been experi 1 and successfully met. You 
improbable that the cash resources will have been exceeded t doubtless wish me to give you some approximate idea as 
any very great extent, in spite of the enlarged red plant, when the reef may be expected to be cut in the shaft l 
by the time the productive stage is reached. Your ympany would say that, subject to the proviso I have just ment 
has joined the Consolidated Mines Selection C panv’s Re-| 48 to no unusual difficulties being experienced, we should 
cruiting Agency, which has be formed to carry on recruiting | down to the reef series and able to commence developn 
habs operations in the native districts of British South Africa. So | WOtTk_in about twenty months from date. 
far, our supply of natives has sufficed to meet requ ents. and 
ee ) meet Teq » and ENCOURAGING INDICATIONS. 
every endeavour will be used to maintain this 1 t in the 
e 4 future. Natives have of late, as is usual at this time of th I reminded you when we last met of the feature that t 
; 5 aS aec , alse htaina 7 . . . 11S. 
: year, been coming in somewhat freely, and the number emploved | 2554Y Values obtained from the borehole cores were of a < 
: 4 on the mines at the end of February last was 207.761. which inctly encouraging character; and I need hardly say that, 
° ; ~ me a —— a) { y } 1 } re] © ac , ¥ ’ 10] 
constitute d a record. Fr m the figures so far to ha re spe . alth ugh it 1s not well to att tach too much value to — 
. > ] a leer aes 1] 
of last month, it looks as if there would be a further cain of | T@SUtS, 1t 18 always more satisfactory to have them favo 
—— . oes ya han + rune . e . 
about 4,000 natives. The demands of the mines are, however than otherwise. I also referred to the development resul 
. ’ =s aaiad as ai VYOl, } ty 1 1 ¢ 
, growing more rapidly thar the supply, and it is b ning in| being obtained by the Geduld Proprietary Mines, upon the d 
| : } 2 bh L i A4dilf’ ile ° ca ( . an e ; ° 4 ner 
. creasingly evident that the ultimate remedy for th ite of f whose property yours is situated. At the annual genera! | 
ie affairs is greater efficiency and the use of re rock drills where neeting of that company held the other day the chairman |) 
Ce itimated that of at | 
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PUBLIC INCOME AND EXPENDITURE. 
REVEN 


Balances in Exche 


lst April :— 
Bank of England 


eee CP GED cc ceccscsescccses 
REVENUE, 


Oe eee USCC Cee 


MEMEO «ncccccccscccsetecscocccoesecs 


Estate, &c, Duties 


BE  4cnbeeiess 
House Duty ..... « 


DORMNNE  ccccccccacccccceseacecoccce ees 


Property and Income Tax. siebniedd 


Land Value Duties 


SINIEG sdcicsadndahntanabaonan ths 


Crown Lands ....... 


Receipts from Sue 
Sundry Loans 


Miscellaneous ..... 
OU scncsas 


Total, including Balance ai ers ‘ietin~cr 
OTHER RECEIPTS. 

Repayment of Advances for Bullion 

By Issue of Exchequer Bonds under 


the War Loan (Redemption) Act, 1910 


Temporary Advances, Deficiency 


Temporary Advances, 
(including Treasury Bills 
7: are ; 

SOE «ss eae 


EXPENDITURE AND OTHER ISSUES. 


Waysand Means 


National Debt Fervices ....ccccccces 


Development and Road Improvement 
er rere 
Payments to Local “Taxation Ac 
COuMtS, BE. co cccccccccccccccss ee 

Other Consolidated Fund Services. . 
Supply Services .....c.seeeeseeesees ee 
ING vnc ccceccceccce: 


OTHER ISSUES. 


For Advances for Bullion ............ 


For Advances for Interest on Ex 


chequer Bonds sdikaddcsiiouwereet 
Vor Treasury Bis. ....cccccccesess 
For War Stock and War Bonds ...... 
Under Publie Offices Site (Dublin). 
Surplus Revenue, 1907-8............ 


Deficiency Advances repaid 
Ways and Means Advance s repaid. 


Balances in Exchequer:— 


Bank of England 


Bank of Ireland ...cccsccccesess: 


Treasury Bills outstanding on April 2 


Bills issued by Public Tender 
Bills otherwise issued .......... 


Treasury, May 2, 1911. 


Apl.1, 
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978 THE ECONOMIST. [May 6, 1911. 
| COMPARATIVE TABLES. 
TH E | The following shows the amount of circulation, Bullion in bo: 
| departments, Banking Deposits, Banking Securities, Reserve an 
L| FE ASSOCIATI O N Rate of Discount for three months ended May 3. 1911 :— 
or AUST RALASIA, ito. | Geld, Circulation Stouts ES 
. | Coin and (excluding . . 2s 
: : | Date. er Abroad or ‘Rank Pos Deposits Banking Reserve, += 
Funds over £6,000,000. Annual Income over £1 ,000,000. | a out for a Depart. : 
* P« cxport. nt. > ime 
New Business £3,000,000 per annum. 4 ee 2: 

NO SHAREHOLDERS. PURELY MUTUAL. | i911. 3g ‘ £ £ £ a le 
Premium Rates.—10 per cent. below average of English and Foreign Offices Feb. 8 37,337,997 733,000 in 27,297,14C 53,497,673 43,124,884 28,490,857 5334 
Children’s Endowments.—A specially attractive popular scheme. 15 37,496,973 306,000 out 26,925,545 155,914,308 44,136,160 29.021.428 «2° 
Annuities. — The Association is THE BEST CFFICE FOR ANNUITIES. = 22 $8,197,152 A in 27,110,520 $625,279 545411 29,536,832) 514 

n | Mar. 1 38,150,9 64, in 20, 2 5 29,080,638 49, 

LARGE BONUSES. LIBERAL CONDITIONS. 8 38,643,684 €91,000 in 27'246,225 58,171,036 46,579,616 29'847.459 51, 

Chief Office for Great Britain and Ireland: §, CHEAPSIDE, LONDON, E.C. 15 40,150,757 1,444,000 in 27,109,685 65,446,610 50,243,446 31,491,072 49 
Manager, JOHN B. GILLISON, F.LA., F.F.A. 22 40,319,997 166,000 in 27,567,410 67,251,480 54,123,095 31,402,+87 46; 
; : j 29 39,653,236 180000 in 27,802,575 64,8645,72? 52,895,561 30,300,661 4 
|} Apl. 537,907,457, 177,000 in 28,375,850 61,852,441 51,596,776 27,981,607 45; 
12 36.074,832 256,000 in 28,651,620 59,373,714 51,262,803 25,875,212 43: 
| 19 36,472,431 274,000 in 28,083,368 56,206,260 47,142,441 26,839,066 47: 
| 26 37,187,071 421,000 in 28,019,085 58,803,843 48,943,238 27,617,986 47° 
INSURANCE COMPANY May 3 36,805,055 26,000 in 28,340,605 56,217,276 47,038,916 26,914,454 47 
® \ 
ESTABLISHED 16%. | Subjoined is our usual table, affording a comparative view 
TOTAL FUNDS ~ = =~ £6,250,000. }the Bank Returns, the Bank Rate of Discount, the Pric 
FIRE (including Loss of Profit), LIFE, ACCIDENT, ILLNESS. ANNUITIES | Consols, the Price of Wheat, and the Leading Exchanges durit 
PENSIONS, LEASHHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT | 4 period of three years corresponding with the present date 
OF SEC URITIES, FIDE LITY, PROPERTY OWNERS’ RISKS, THIRD, | well as ten vears back, viz. :— 
PARTY, AND WORKMEN'S COMPENSATION INSURANCES EFFECTED 
ON THE MOST FAVOURABLE TERMS, | At corresponding date May 1, | May 6, May 5, May 4, Ma 
Edinburgh: 35 St. Andrew square. | with the present week. —1901, 1908. 1909. 1910, 1911 
London: 3 King William street, E.C. . : 
‘ Circulation (excluding - £ oid ain. oo | - £ £ 
! Bank post bills; ........ 29,746, :724,670 29,217,190 28,632,550 28,34 
Total Funds £16,630,262. | pubiic deposits ¢.2222201 9,835,641 8,997,698 11,934,5t9 10,324,542 14.14 
Other deposits ............ 40,258,223 44,359,262 45,934.116 44,136,676 42,069.86: 
Government securities.... 13,757.47) 14,314,906 15,368,812 13,819,452 14,97],544 
FIRE, inctuoine LOSS OF Other securities .......... 30,769,179 29,663,345 $0,517,909 29,685,448 32'067 
INSU RANCE PROFITS, MARINE, LIFE, | Reserve of notes and coin 23,468,159 at,1o0717 27,694,910 28,701,134 26,914,4 
} } Coin and builion.......... 35,439,819 37,469,557 38,362,100 38,883,684 36,8 
COMPANY ACCIDENT, BURGLARY. | Proportion of reserve to : 
5 ; ha aa | ERE caiadvcdeneans 468% 51% 494% 528% 47 
HEAD  f 1 North John Street, LIVERPOOL | Bank rate of discount ... 4% 5 % 24% 4% 3 
| LIMITED. OFFICES ( 28 Lombard Street, LONDON. | Marketrate,3 months’ bills 375 4 24 1th 3} 
| Price of Consols.. see y44 85t¢2 85 Sis 814 
| Price of silver per 0z...... 27a 24a 242 244d 24 
THE Founded 1871. | Bxchen price of wheat .. 26s ed ke 423 54 33s Od = 0s 1 
Exchange on Paris (short), 25.15-20 25.124-15 25.133-16} 25.233-26} 25-50-3524 
OCEAN Accident and — Amsterdam (short) 12.14-12 12.2-23 12 a3 33 12.14-14 12,14 
jo— Members (© months) 20.62-66  20.66-70 20.58-¢ 20.67-% > 20 
Guarantee Corporation, Ltd. | Clearing-house return .. - 221, 937 000 237,736,900 311,759 0 340.095 $33,211.00 
(Empowered by Special Act of Parliament | Tl if } - 7 . t i ts” i h tl 
. at he amount of the Hot ler deposits compared with the ‘other 
nada shania +- £&2,250,000. | securities, showed in 1gor an excess of /9,489,044, and in 
a #£9,000,000. lan excess of £14,695,917 ; in 1909 an excess ol / 13,410,2 
Accident Insurance of ali kinds. in 1910 an excess Of £14,451,222. In 1911 : ae is an ex 
Employers’ Liability. Fidelity Guarantees. | £10,002,292. 
ae insurance. Fire and Burglary. ~ 
ublic Liability. . 
Excess Bad Debt. BANKERS’ CLEARING RETURNS. 
— and Litt inspection and Insurance. The following figures from the official returns 
ae ONT. MB. ARMETBORG tires & Secrtta {amount of bilis and cheques cleared at the Bankers’ C! g 
ze , - | house. Special days are given separately, together with 
= | total increase or decrease to date in each case :— 
| - 
’ Weeks Endi Town Clearing. anes 
> wy . - les ig. 
he Bankers’ Gasette. - wobee Clearing. | 
| 1911. £ £ t 
| January lto March 8 ..,... 2,€10,615,000 231,771,000 2,842,386, 00 
| March 1B cvcssencees 301,910 000 22,894,000 324,804 000 
Sz scccccccoses 241,990,000 21,020,000 263,010 00 
BANK 0 | 29 cccccccccces 285,642,000 21,241,000 306,825,000 
é L April > cccccccseces 308,855,000 26,217,000 335,072,008 
F ENGLAND conn ete 315,742,000 24,371,000 340,315.00 
ACCOUNTS pursuant to the Act 7 and 8 Victori —) LD iw eceeeeeeees 188,156,000 19,099,000 207,255,000 
C parsdant to ‘the Act 7 ene Ss Victoria, Cap. igs, for | i cconsadaaen 229,356,000 23,821,000 255,177,0 
the week ended Wednesday, May 3, rgr1. |) May Si: vatunnchasiig 308,558,000 24,653,000 333,211,000 
S Dotel, WL) .cccccsccesssces 4,790,824 ,000 415,287,000 £,206,111,900 
ISSUE DEPARTMENT. | Corresponding total 1910 we 4,729,805,000 403,225,000 §,133 100 
£ £ Increase or Decrease in{, + 61,019,900 + 12,062,000 |+ 75,051u 
Notes issued ........ 54,206,540 Government debt.... 11,015,109 | —_2%bststtettttt Oh See ore Se ene 
Other se arities -++» 7,434,900 | Gross total in 1910 .........  13,441,891,000 | 1,216,972,000 | 14,658,863000 | 
Gold coin and bullion 35,756,540 | , DO 1909.-------++--++2-+- 12,431,253,000 1,094,193,000 | 13,525,440000 |} 
arenes : : | Increase or Decrease es + 1,010638000 | + 122,779,000 .+1,135,41700 || 
54,206,590 54,206,540 | Mee gcasecesneans nes = 813% | = 11:22% |= 8°58 % 
BANKING DEPARTMENT, SPECIAL Days 
. ‘ . £ ‘ £ . } | **Fourths” of the 
Proprietors’ capital .. 14,555,000 Governmentsecurities 14,971,544 | Stock Exchange Pay Days Consols Pay Days. | Month 
Spent -+e+ 3,164,746 Other securities .... 32,067,572 | ——p —| | | 
Public deposits* .... 14,147,412 Notes ............, : 25,865,935 | 5910. £ — £ —— . 
Other deposits ...... 42,069,864 Goldand silver coin., 1,048,515 | Jan. 13to Dec. 20 —2,261,385,000 Aug. 4 47,422,000 Aug. 4 47,422,000 || 
Seven-day and other i911. Sept. 1  49603,000\Sept. *3 — 54,562,00 |) 
bills... ei 18.344 POs. Minenieaaes 88,590,000 Oct. 5 54,171,000/Oct. 4 52,001 00 |) 
bieamnaiit a ne : : ZT sseneeees 98,767,000 Nov. 4  §3,053,000|Nov. ‘ 53 ¢ 4000 
75,953,36 S ‘eb. seeeeeee .- %. Dec. ] 68,273,000) Dec. ° 9,75 
Sa .. 73,953,366 icnauiacdates 96,153,000 1911. 1911, cede! 
*Including Exchequer, Savings Banks, Commissioners of National Debt, and | Mar. 10.......... 98,781,000 Jan. 5 55,872,000) Jan. 4 58,531 000 |} 
Dividend Accounts. : Winsesescte $0,152000 Feb. 1 61,537,00C/Feb. 4 : os } 
; April 12. .cccccese 115,176,000,Mar. 1 65.662,000/Mar. 4 42 UA 
Dated May 4, I9It. J. G. NAIRNE, Chief Cashier, Wisceesescee 87,739,000 Apl. 5 66,965,000 Apl. 4 50,612,000 | 
The following were the changes in the principal accounts when | Total, 191i ...... 771,746,900 .. 250,036,000) ee 190,305,000 |} 
mpared with last week :— Corresponding ni 
comp saenyee. esr total, 1910... 802,979,000 4. 232,108.000| ee 200,807,000 |} 
Circulation (excl ading 7-day and other bills) .... 321,520 ......, Inc. or Deo. {|— 32,233,000; .. + 17,928,000) + — 10, - 
Public deposits..... poonansweuss evecees sseeeesere | onl) ccesenes + 3,775,36 j in 1911 = 389% ee = 772% | - a 
a ae peccceecse sosccccccccccccccs 15189,594 ....c00. : rp 5,865,000 
Nice gine oes Grose totain 110) 2ag.se5909 .. | Tasmangoy .. | SH 
DEPEND cadesnssitsocsecosecesenessenens 1. aeons «++ 1,904,322 DO BIND «.»-- 00s |g, 27829;205,000) oe 677,847,000) +e - 2,000 
Dé ins. cichsaebsibiedeeneinbaesesteaniaes 2s chee 382016 | WB, OF Dec. {/+ 152,180,000. + 47,940,000) .. (+ 86,6920 
it cihasgusdssebsaecbhonodeesbiasde peesiachioe oa. enkecnen aan ind9l0 ...-tle 6M! we le TONG eM 
RROBCTVE ccccccccccccccscccccsesccsccseseces cooce seceseee 703,536 * The fourth fell on Sunday. 
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PROVINCIAL CLEARING RETURNS. 
| 4911. 1910. 


MANCHESTER— £ £ £ 


Jan. 1 to Ap). 22 ......{107,244,300| 92,469,700 + 1477460 
Week ending Apl. 29... 6,512,200 5,761,200 + 


Total to date...... 113,756,500, 98,230,900 + 1552560 


LIVERPOOL— 
Jan. 1 to Apl. 22 ......, 71,074,600 
Week ending Apl. 29... 4,077.100 
Total to date......| 75,151,700 


BIRMINGHAM— 
Jan. 1 to Apl. 22.. «.. 
Week ending Apl. 29 .. 
Total to date...... 


NEWCASTLE-ON-TYNE— 
Jan. 1 to Apl. 22 ....6. 
Week ending Apl. 29 .. 


Total to dete. eeeee 
BRISTOL— 
Jan. 1 to Apl. 22 ...... 
Week ending Apl. 29 .. 
Total to date...... 
| LEICESTER— 
Jan. 1 to Apl. 22 ...... 
Week ending Apl. 29 .. 
Total to date...... 


NOTTINGHAM— 
Jan. 1 to Apl. 22 ...... 
Week ending Apl. 29 .. 


4,021,300 + 


77,724,400 —2,572,70 


20,341,300 
1,132,900 


21,474,200 


18,597,000 
1,098,800 + 


19,69&,800 


14,988,800 14,048,000 
998,900. 957.100 + 


15,987 790 15,005,100 
10,218,000 9,635,000 

630,000 599,000 
10,848,090 10,234,000 + 


++ 


4,127,30C 
242,000 


4,369.300 


5,976,000 + 15 
233,800 + 


4.209,800 + 


© | oO- 


w 


i 
wm 


5,289,500 
238,800 


5,528,500 


4,989,900 + 2 
294,300 


5,284,200 + 


wco 


Total to date...... 


FOREIGN BANK RETURNS. 


The principal items in the latest weekly accounts published | Swedish 
by the leading Continental and the New York Associated Banks | 
are compared below with the previous statement and with the 


corresponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase | 


Des April 29, Ay é \} 0, Last 
May 4, April 27, May 6, or Decrease. i911 a3)1 1919. Week. Last Year. 
191). 1911, 1910. Last | ast Year ASSETS. £ £ £ £ £ 
Week. ~ "*t GIR seascccaunces eoesess 2072000) 2,095,000 1,833,000 21,000 + 234,000 
: van Balance abroad and 
ASSETS. 2 & £ £ £ ann | foreign bills .....00... 1,390,000, 1,437,000 1 195,000 7,000 + 195,000 
'| Coin and bullion—Gold 129 202.000 123.528 000 135,467,000 126,000 — 7,235000 | poreign Government se- : ' . 
- Silver 33,734,000 33,813,000 35,141,000— 59 00 — 1,387,000 | “‘Gurnies ......... ». 831,000 nC «642.000 111.000 
| Government securities .. 15,704,000 15,704,000 15,704,000 =... Discounts ard loans .... 3089.000 2397800C 3,029,000 + 111,000+ 60,000 
Discount and advances.. 78,438,000 71 818,000 59,178,000 +6,620,000, + 19,262,000 LIABILITIES. 
LIABILITIES, saa Notes in circulation .... 4783000 4.70200C 4421000+ 81000+ 362,000 | 
OUND sntesiieieinaenena 214,011 000 203,428 000 210.831.000 +7,683.0% 80000 | Deposits at notice ...... 5000; 582 00c' ae s0nx 23.000 4. 96,000 
Government deposits...., 4,145,000 6,000000 3.233,000 —i,855,00% 911,900 i 
Private deposits 25.983 000 30976000 24 463 0N0 —4.495 00 1.515.090 
BANK OF ITALY. 
AUSTRO-HUNGARIAN BANK. . 
April 29, April 22, April 30, Last 1911 191), 0, Week. Last Year. 
1911, 4911. 4910. Week. Last Year. ASSETS. £ z £ £ £ 
ASseTs. £ £ £ z £ Total cash ...ccccccecess $5,275,000 43,311 000 42,923.00 36000 + 352,000 
Coin and builion—Gold’ 55,287,000 55,322,000 55,568 000 35,000 — 281,000 | Inland bills ....... ecoes, 17.221,000 16.658,00 247 000'+ 563000 + 1,974,000 
a= Silver’ 12,979,000 12,995,090 13,420,000 14,000 — 441,000 | Foreign bills ...ccccceee. 2.750000 2.769 0X 2.661.000 9,009 6.000 
int advances, &c...| 35,245,000, 28,464,000 25,339,000 +6,781,000 + 8,96000 | Advances .........ee0. 3945000 3502,00 8.000 + 443,900 + 87,000 
LIABILITIES, Government securities ... 6,651,000 6,658,000; 6,529,000 — 7,000 + 122,000 
lation 94,796.000 86.406 000 88 253 000 +8,.390.000;+ 6.543000 LIABILITIES, 
~ | Note circulation ........ 57,053 000 55,401 00C 13 000 +1,657,000 + 2,055,000 
Current accounts......-. 2,7 15,00 3,149,000 30,C00 — 474,000 75,000 
SWISS NATIONAL BANK. Deposits at notice ...... +.689,000, 4 250 00 267 ,00C 499.000 578,000 
April Z2y, | April 22, ; April oU, iuast 
| igil ASil. 1910. Week. J.ast Year. NETHERLANDS BANK. 
1} ASSETS, £ £ z£ £ £- 
|| oin and bullion- Gold) 6,086000 6,112,000) 5.301000— 26,000 + 785,000 Al 29, A a A as 
a Silver €03 000 655,000 676,000 27,000 — 68,009 1911. 491). 10. Week. La 
} Dise¢ unt and advances, 5,011,000 4,241,000 4,875,000 + 7.0000 + 138,000 Assets £ £ s £ 
. LIABILITIES, 7 Coir nd bullion—Gold 11,192,000 11,150%0 8,198,000 + 2,.C00 + 2,.994.0C0 
Notes in circulation ..| 10,290.00 9,445.00! 9,870000 + 815,000 + 420.000 | © BRE Dullion~ ON tn e940 2estooD Lone . 
} SPOMGREED . dt adanabenien 665.000 879,000 779,900 210,000 110,000 | piscounts and advances 12,721,000 11,053,000 14.277.000 + 1,668.00 1 Or 
' LIABILITIES 
BANK OF SPAIN. Notes in circulation 20,009 25,408,000 24.494,000 4 2,612,000 + 6,6 Of 
‘ DPSS... icccscccccse: 347,000 310,900 54,000 7,000 37 OO 
| April 2¥, » April 44, April 3, Luast | 
| ° l, 19. Week. LastY ; 
| . || iia = | & - a a NEW YORK ASSOCIATED BANKS. 
\| GeO cccniantas eessesses-| 16514,900 16508000 16,212000+ 6000 + 302000 ' April 29. Aveil 22 = 
q ee e» | 32.191 000 31,105,000 31162000 + 83000 + 29,000 29, April22, April3l, Last | ; 
| | oans and discounts .... 34'754.000 34,764000 33995000— 10000 + 759,000 a — 431i 1519 Week. ae ar, 
Spanist . . SSETS. z z & 
ot enna Rie obliga. secs inprclboes dapgsanante = 7 NN sccnseaedda eee 65,306 BOC 62,798,900 47.264 JOO + 1,008 000 + 16,542,90 
0 II tions, &e........ seeeees 6,000,000) 6,000, 000,000 - a Legal tenders ...+..++4. 28 000) 14.914 JOO 15 828.000 + «44.000 + 1,550,090 
A Leamenserme, _< Loans an? discounts .... 271 870 000 271,810 000 215,528,000 + 63,000 + 42 000 
0 Circulation........cceee- 68,419,000 68,371 000 67.566000+ 48000 + 853,000 LIABILITIES. seid be ee 
Deposits and current ae } Circulation......... re 9,224,000! 9.212 00 $6000 + 12,000— 412.000 
0 |) BOCOUNES ....cccccscces 1 20.276, 23.0% — 982,000 ; Net deposits (inc. U. 8. i — 
9.294 000, 19.387,000_20.275,000 - Government deposits) . 283,208 000 281,603 000 238 952,000 + 1,590,000 + 44,255,000 
0 || U.S. Government de- 
0 || NATIONAL BANK OF BELGIUM. I chaneeticthaniins 238,000 312000 © 32,000 14,000— 24,000 
5 i) Oe t Ss : > tN 3) 78,96 77,712 000 +€1.092 000) + 1,252,000 + 16,872,000 
April 27, April 20, April 28, Last RESERVE (Specie & Notes) 78 64 OC 77,712 X 52,000 900 
00 1911 4911. . 4910, Week. Last Year. Legalreserve......... .- 70,827,000 70 422 00 Y 738,000; + 575,000 o}) 089 000 
00 ee ASSETS. z £ £ £ £ Excess of actual reserve 157,000 7.260000 1.354,000'+ 877000 + 6.773.000 
00 Coin and bullion ......... 9,868000 9.763000 6201000 + 104.000 + 5,567,000 : : — ; . : 
Uther securities ........ 25,074,000 24,698,000 25,619,000 + 376,000— 545,000 In the above tables the Reichsmark is nverted at Is; the Aust ian crown 
= LIABILITIES, |} at 10d; the Dutch florin at ls 8d, the Swedish ki wv atls per &, the Norwegian 
j| “otes in circulation .... 33,925 000 33,401,000 32005000 + 524000 + 1,920,000 | kronor at 18/15 per £, and the france, lira, and peseta at 2) per &. American 
i ‘| Current accounts..... ee»! 4,781,000 5,161,000 3,008,000 380,000 + 1,775,000 ' currency is reduced into English money at 4s. per dollar. 
— — 
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73,703,100 —2,628,500 
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+1,744,300! 
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| BANK OF RUSSIA. 


Apr. 16/29, April 8/21, Apr. 16/29, Last 
oe 7 1911, 1911, 1910. || Week, [sst Year. 
15°97 | ASsETs, £ £ 


] 


15:80 | Silver and subsidiary coin 


j 
6:0 
51 April 23, April 22, \pril 2 Last 
igil 1911. 4$10, Week. Last Year 
6:0 Assets. £ £ £ £ £ 
Coin and bullion ........ 56.734 000 58,766,000 54,455,000 2,052,000 + 2,278,000 
Discounts and advances 56,337,000 49,824,00 $50 000 +6,515,000 + 887,000 | 
3-80 | LIABILITIES, ; | 
-, | Notesin circulation .... 82 955,000 77,997,000 83327000 +4,958,000 — 372,000 
3°50 Current accounts....... 30,139,000, 32,298, 00 28,128 000 —2,069,000,+ 2,011,000 
3°78 Note circulation below the legal maximum tree of taxation £4,981,000, | 
. agrinst £5.498,700 below the legal maximum last week 
Clearing house return du g April, £251,952,960 vinst £257,080,655 in March 
6 00 : 
18-88 BANK OF SWEDEN. 
i 
\ 22, Apr i 25, } 
1911 i9il 1910 Last Week Last Year. 
ASSETS, £ z z£ 
GONE wncdeccecscnse wecee $619,000; 4,620000 4461,000 1006 + 158,000 
Balance abroad = and 
eee 3,546 300 2900 1,613,000 — 156,000 + 1,933,000 
and foreign 
Government securities 1,213,000 1,213 00 1 000 + 412,000 | 
Discounts and loans .... 7,262 WO 7,333,000 8,955,000 71,000 — 1,67:,000 
LIABILITIES, 
Notes in circulation .... 30187,000 10657,00 497,900 — 460,000 + 690000 
Deposits at notice ...... 7,000 2572,00C 2,629,00C + 205,000 + 148.000 


Seen ae 


303 | Gold 


Balance abroad 


cegecess 19,509,000 19,569,000 

7,110,000 
57,439,000 
19,495,000 


6.885,000 
37,533,000 
19,785,000 


| Securities and short loans 
| Other loans and advances 
| Securities 
Bank 
Miscellaneous .......... 


belonging to 
3-56 woeecnccnsees, 11,836,000. 11,649,000 
138 


1,64 
2,459,000 2,379,000 


Cee ee eee eee eee 











| Balances due by 
3°31 | branches and treasuries 925,000 4,793,000 
t 222,381 J00 226,030 900 2 
| [ABILITIES. oo — 
9°37 Notes in circulation .... 120,732 000 121,428.900] 
3°10 | Capital of the bank...... 5,500,000 5,500 000 
Deposits and current 
902/ accounts.......csecee- 52,660 000 49,771,000 
| Treasury account ...... 40,242,000 42,254,000 
Miscellaneous .......... 3,747,000 3,697,000 
6-69 | Balances due to branches 
and treasuries ........ 380,006 


4°36 | 
6:54 | 


222,831,900 226.030 300 


IMPERIAL BANK OF 


| 


BANK OF 











200,013,000 


~ 
60.000 + 
225,000 — 
+ 

+> 


17, 


+ 


- 9% 00 
— 292,000 


13,000 + 4,606,000 
80.000 — 


+ 22,868,000 








£ £ £ 
«e+ 124,310,000 123,432,000 118,893,00C + 878,000 + 5,417,000 


~ 3,696,000 + 4,290,000 


50,918,000 + 2,889,900 
22,469,000. —2,012,000 
5,281,000 + 0 


+ 17,773,000 
50000 + 466,000 | 


1,403,000|— 380,000 — 1,403,000 | 








3,149,000) + 22,868,000 


GERMANY. 


NORWAY. 


+ 1,742,000 | 
| 
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eunaiialiies of the agreement for the £10,000,000 loan. 
portion of which is to be used for the establishment o; 

Imperial currency. Never in recent times has the posit 
= . . | of silver been so involved in speculation. For more tha 


Last set Mon. Tues. Wed. | Thur. Fri year a huge amount, varying between £2,500,000 
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CURRENT RATES. 


The subjoined table shows the rates quoted from day to 
day during the week :— 


Week rp : . 
— . i £4,000,000, has been in the hands of Indian speculat 
9 L . 
Sn ei . te % 7 |; > |,” |; 3 [he quotation now stands below the average price 
Market rates of discount:— ic ic ily , j . se . 
60 days’ bankers’ drafts........ 2h «2h 2S which this silver was acquired, and the operators 
3 months’ Diitiativenexnoinen 24 2 $23 ars Blk i or t |out of pocket a year’s interest at a high rate. T 
I. WE 665s Khkacnmenene” 2 OR fh B25 £2 2 . Wes : 
6 months’ do. .....s.ssssssss0- 2 2h 2re dys 23h 22h | Chinese speculation referred to above, which has ai 
Kssaen -Day 0 G0y 2000-0. 2 a _o 2 we \* .* | in the last few weeks is, as it were, piling Pelion on Ossa, 
. EG wwe cc cece cccceseccvccccsece < 4 a ¢ + ered 7 
. Fortnight (at last Settlement)..34 3 st : 3 4 +: 2 i 4 if #53 4 | it is a fair estimate that £5,000,000 out of the £7,c00,0 
Jeposit allowances:—Banks .... 1 5 4 
aia ye 2s Be 2 2 if the world’s stock in China, Bombay, and London has 
_Atnotice ............+. veeee (Qh (2b RED | bought and held with a view to secure a profit on its re 


The following is a comparison with previous weeks :— | Notwithstanding this enormous speculative position, it j 
— aoe . ~ | wise to assume that the price of silver will not be maintained, |} 
Be Bank Bills Trade Bills.* | or even rise, but it is discreet in the face of such abno: it 
25 } . ° ° ° " a 
£5 |; Months.'4 Months.'3 Months. 5 Months. 4 Months. 6 Months, | Circumstances occasionally to review the situation. Admitti: 
e " —" | that about 24d is a fair price in normal conditions—when » 
1911. | % 9 % % % % : iam dn Ree doe ie (it. oO 
Feb. 10..3 as 3 3 3% U3 lS 3 34 i remember that production is barely increasing, this figure || 
.- zt 4 28 3 2tg 3 ; 34 : 33 | does not seem excessive—anyone desirous of forming a 
Mar. 3.. 3} 28 24 23 33 4 3} 4 3 } ment on the future of silver would do well to consider the { 
9 95 z z er ‘ ai . s ap 
a 2s, _— * ~~ Sif 813 23 * | lowing propositions :—Whether the absorption of /5,0 
m..|5 s fh 2 2th 2.8 3 313 | by the Chinese Government out of speculative st 
oe J <8 % ‘ = + ° . 
April 7.. 24 22 h 28 4 2 31% 3 | 2 3 : 3 | apart from silver already used and available for curr: 
25 3 ' os ee 
a 3 ’ 3 3 % 6 OS 3 "| 3 é | in that country, is likely to occur within a reasonable ti 
28..25 | 2s 23 26 5 5 5 faili bsorptio f the whole amot het! 
May 5.118 2| 2 24 : $ 3 3 or failing absorption of t e 1ount, wh 


| conditions in India warrant a fair hope that the balance will || 
| be taken off the market. Should the event prove unfavour. 1 
| able, the interest incurred by each year of delay adds at !east 
FOREIGN RATES OF EXCHANGE ON LONDON. 14d to the price paid for the accumulated stocks, and 
| 


® These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


while the speculator is exposed to the possibility of a bad 


A 





Latest Rates ac Latest ~ Usance, | 1ndian or Chimese harvest upsetting his calculations t 
s 5 Dates. oe ‘ . ° 
Petes.’ change us*\echange. __si| irretrievable degree. At the present moment the market || 
Paris ...... May 5 25°30 Cheques Lisbon ...... May 4 484d Atsight | looks fairly steady, and may continue to be, but that s! 1] 
Brussels .... — 4 25°3S4 Madrid ...... — 5 21:40 oe k t il 1 ‘ ‘ . ein 1 
Amsterdam. — 4 12:07 Short. Italy .... .. — 4 25-41 << not prevent producers and others from bearing in mind that || 
Pears ie 20°30) 5 a aS soit 90 dys st | the price is artificial and frequently subject to manipulation |! 
ODO seneee —_ , months Vaiparaiso .. — 0 C ayss a + as : : ea ah a gunateke 
Hamburg .. — 4 2°44 Short. Buenos Ayres — 1 48444 90dysst | Whilst immense stocks are in existence, and thata certain 
Frankfort .. — 5 20°43 »  Montevideo.. Apl. 7 rat ee amount of danger must always attach to the situation. 
Vienna — 5 2401 2 Calcutta .... May 5 1/445  teleg’p " z ; 1] 
Basle ..... — 5 25°28% » Bombay ...|— 5) 1/45 transfer| The movementsin the spot and forward prices of bar silver || 
St.Petersbrg.§ — 4 9390 3 months Hong Kong...— 5 1/93 » | ’ j > — 
New York... — 4 484% 60days Shanchai 5 2/44 7 from day to day during the week have been as follows 
7 Cash. Two Months. 
d d 
| 
FOREIGN RATES. ‘4 ss | April 29... cccccccccccccccccccce 245 eee 24: ie 
The discount quotations current in the chief continental May l.cccccccccccccccccccccce Shi seve 2414 
cities are as follows :— ” Ecouesdcascddsetoecsoesess 248 eeee 24} 
Bank Open Bank Open | ” Deddesebnctueadkceneesenes 245 cere 2444 | 
Rate. Market. — aes. | 1» § Baccovecececscccess sovees WE sace De 
> Divicwccussenscuadeqessacs 49% .... 244 
Paris ...... 3 Jan. 23, '08) 23 | Genoa...... 8 Feb. 13,11) 33 ope is ie 


Berlin...... 4 Feb.18,‘11} 24 | Geneva .... 34Fb.16,1911} 2g | 
Hamburg .. 4 Feb.18,’11] 2g St. Petersbrg 5 Sep. 15, '10jnom 
Frankfort .. 4 Feb. 18, '11} 3 | Madrid .... 44Sep. 24. 03) 34 
Amsterdam . 34Jan. 10,'11} 33 Lisbon .... 6 Jan. 9,’08] 54 


INDIA COUNCIL BILLS. 
The India Council on Wednesday offered for tend 











Rasamiie 4 Feb, 18,11) 2% | Stockholm.. 44Jan.31,’1l] 44 Rs.10,000,000 in remittances on India, and the a. at cos 
Vienna .... 4 Feb.22,'ll] 34 | Christiania . 4gFeb. 3,'09] 44 | amounted to Rs.94,565,000 at 18 4jed to 1s 4 3-32d. The )) 
Rome... 5 Feb.13,'11] 3 Copenhagen. 44Mar. 2,11] 44 | following statement gives the result of the sales from the 1 
Turin ...... 5 Feb.13,'11] 33 beginning of the current financial year :— | 
sé | 
At other centres the latest recorded quotations are :— April 1, 1910, to March 31, 1911.......... 372, ere 4CO .... 249428 | 
: : 7 i i "31,784,415 2131 
New York (call money).... 2 | Calcutta, Bank min....... 7 | April he See Oe April 26, 1911 .......-.. ~ 78 437 |. egos 
Ditto (endorsed Bills) .... 3$-4 Bombay, Bank min....... 7 | ar oe rer Teenenerrs ao 
42, 073,850 2, 
Allotments since last week :— 
GOLD MOVEMENTS. mn 
Monday +++. 279,439 in bills on Madras..........-.+0-- = - 4 
: / +» 250,0001n bills cn Calcutta ..........+.-- tis4 
The foreign movements of gold to and from the Bank since ee ds 131000 in bills = oka sabesaweunees | ‘About 1 
last week have been as follows :— °° oeee Re bills on Madras... iemapeerate ; Abo 
ARRIVALS. i WITHDRAWALS. £ ” in transfers on Caloutta .........- As Is 4 
ih, Wei scence 25,000 Mon., The East...... 25,000 "TINS T'§ae00 in transfers on Madras-s-.scsccsceJ Above ia fl. | 
Australia...... 32,000 Wed., S. America.... 190,000 -» 10,000 in bills on Madras .........-.+-++: At ls 
| 45,000 Thurs.,S. America.... 155,000 The amount to be offered next week will be Rs.10,000,000. 
re ee ae 30000 Fri., S. Africa ..... - 30,000 
Thurs., ,, se..-<-.-- 246,000 | 
Fri., era ee eseee 144,000 TREASURY BILLS. | 
akan ~~ : silt 3 
544,000 544,000} The following is a statement of the Treasury bills outstan® |) 
ing, exclusive of those issued privately :— | 
SILVER. | 
. Average - Date of || 
The following is extracted from Messrs Samuel Montagu . Amount. J Duration.| yaturity. | 
and Co.’s latest circular on the silver market :—“* During the | EEE ae | 








ae a 1 

month of April the range of prices for cash silver, though 1911. + £ 

small, was considerably wider than during the preceding Feb.8 ........ 5,600,000 | 2 
; P ; : Mar. 13........| 2,400,000 | 1 

month, namely, 3, as against | ofa penny. This was owing siege ieee 

to a speculative movement in China connected with the Total ...-.. 6,009,000 


stirecicobceenes e-sdidebdiladmatamiaaaaiameaamamiaanmaadiaciaasiatiti 


— 


as d 
1 5 | 6 months Aug. 1}. 1911 |} 
7 2 


] a 
1 6 months Sep. 1: 1911 
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EXCHANGES. 
LONDON COURSE OF EXCHANGE. 


Price Negotiated on 'Change. 
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GOLD POINTS. 


The following are the standards for gold points of the 
principal gold exchanges :— 


981 











* Two weeks. 
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On Usance. — = + sag FRENCH. Marks. GERMAN. Dollars. AMERICAN, 
Tues., May 2. Thurs., May 25 - 324—4 p. mille forus 20.52—5permilleforus 4.89—5 per mille for us 
RB Petcanee ure. May. | 95-231_-Par 20.43—Par 4.867—Par 
= Cheques | 25 30 25 32) 25 30 25 324 25—124—4 p. mille agst us 20.33—5 p. mille agst us 827—8 per mille agst us 
| PATIS cocccosesereseresesseseses / t 
| * Ditto ssessseeseesereeseeeees|3 Months 25 46 25 5i$ 25 45 25 50 
| Marseille8 secesesecesecesosece S 97h 25 524,25 463 25 5] 
| Amsterdam cecocccccecccccccess Cheques 12 lg 12 i 12 if 12 1 LATEST EXCHANGES. 
ritto eeccsmeesceecooecesse onths' 12 3% 12 4 
| Be ssedenesanqnensoueneenets a 20 63° 29 ee -. st = er The latest exchanges are :— 
| Ha bare Weecesoeenndecsecseses ” = . = bo a = = a French ‘‘cheque' exchange. ... 25f 3040, or 3 per mille for us. 
if ALU eee eee eee wees ’ 3 P . 
| Vienna and Trieste ..ccecseeees a 24 28 424 32°24 28 «24 «32 German short exchange teeees 20m 45pf, or 14 per mille for us. 
| AntWerp..cceee seneeeeeeseeeeees ” 25 524 25 574 25 51g 25 56% | New York ‘‘cable transfers’’ .. $4.86}, or par. 
‘ — Se cecccocccccoees ee aa 25 241 25 
cocccoccccce eocccccccees 99 24 25 24 25 
| Ger ., Naples, GA atecccesmes i 2 65 2 70/25 63¢ 25 682 NOTICES. 
| Ma 4, Barcelona, &C. cecccees ¢0 43 433 43 em 434% ; . s 
a  cocsonerannnnesienen ” os 48th | 48yn Ai 48 rh The Bank of British North America has opened a sub- 
ij 8 ATICGL wc ccccecccecseeseses ry - 50 2» OO 2 = 25 55 branch at Reihn, Sask. 
| SovurH AFRICA The Commercial Bank of Australia, Limited, have received 
advice from their Melbourne office that a new branch has 
London on 8.A. 8.A. on London. 
5 : % dis. Sight © % dis been opened at Rathdowney, in the State of Queensl: and. 
DIZOL eee eeeeeeseee . eeeeeeeeeeeeee . 
30 days ala » wy | 30 days : tH The Imperial Ottoman Bank (London Agency) will shortly 
iw eeeeeeeee . ’ eeeeeeeeeeee ~ 
| 60 14 60 ik. . | Open an office at 25 Pall Mall, Manchester. 
i} Vv ” eeeeeeeeeeee ” ” ” eeeeteereeeee Ta ” 7 2 ~ . . : 
S . sseasconnees -~ i as teliaiadiigtaiatien. Said The Union of London and Smiths Bank, Limited, announce | 
| 12 ésebiesenad 2 that a branch of the bank was opened at the Festival of || 
12 ” eeee ” " 
AUSTRALIA. Empire, Crystal Palace, on Monday, May tst. 

London on Australia. Australia on London. The Standard Bank of South Africa, Limited, have opened 
|| Buying. Selling. Buying. Selling. | 2 branch at Kimberley Reefs, in Rhodesia, 58 miles north ot 
ae Calle.ccccs+s Par. a Cable........ 1003 | Salisbury. an rn: 

983 OnDemand... Par. 994 On Demand... 100% Lloyds Bank Limited announce that a branch of the 
9779 30 d/s ..ese. ee 992 30 d/s ...... 100s | bank has been opened at Knightsbridge (16 Brompton road, 
973 60 djs eeeeee *, $9 60 d/s eeeeee 994 S.W.) 
HOME RAILWAY TRAFFIC RETURNS. 
Half, 1910 Div. _ ge for Week a 
|| Rev 2nd Half, 1910. per tnded April 29 Traffie (o = Aggregate Receiptsthis Half-year. 
Annum. eo E25 : “ “ua per Mile _ & ” oa Miles Open 
“o> Name of Railway. es lce* se 5, ver 2 an cake 
Gross Work- Fixed Ea =o eee $2225, $3 23s Week. °F $ Passengers, &.  Guods, &. “His Half-year 
| | Re- ing Ex- Ch'irges .~ =~ Sa sas!) HS | bee yas ran Mile. e - 
|| ceipts. penses ~ 83 ae aS sa) of | S™M 1911 1910 + 1911. 1920. ~—s 1911. | 1910. | 1921. 1910. | 1911. 1910 
| £ % | % |_ENGiish ayp WBLsz. £ £ 2 2 é 2 é £ & é £ é 
| Ge Se oO Le vantscinascereser ees ws -. | 13,995 16,161 212 £45 140,959 1544 .- “ .- 226,444, 245,558 66 64 
38,645 24,467 nil. nil. Brecon and Mertbyr...... 518 1,883. 2,101 1,996 34 32 36,245 18 9,034 8,576 £8,226 27,484 37.260 36,060 61! 61 
i] l 112,936 73,268 nil. nil. Cambrian ................ 7,268 3,091; 6,359 6,224 22 1 28,331 3 . 4 ‘ “a 86,680, 885, 130 2804 280 
1} 15 88,529 19,445 3 | 3 Central London .......... +“ ea 5,104 6,647 816 903 583,068 7¢ £9,658) £3,706 64 
i} 9 41,911 39,532 14 | 12 City and South London ..) -. | 3,341 3,225 463 444 434,451 35 58,277; £6,003 7 7% 
|} 298,022 154,123, 100,226 12 | 25 Furness ...........s00-00. 2,530 7,235; 9,765 10,02 70 72 589,040 50 si 160 337, 166,984 138 139 
|| £574,493 1555,570 378,802' nil. nil. Great Central ............ 21,900 64,200 86,100 81,600 142 132 88,583 34 ; oa ~ __ 1,393,300'1,232,400 6164 6094 
|} 3309407 1991,562 898,119 12 | 44 Great astern ............ 54,600 44700 99,300 1(2:00 @2 84 55,291 76 828.800 819,902 845,100 2,276,CQ0 1,673,900 1,647,500 1,2024 1,2c24 
|| 3320,669 2085,624 813.3213 | 5g Great Northern .......... 43,400 77,602 127, 000 118,100 125 115 71,106 98% 722,400 715,500 3,216,100 1,283,000 1,938,500 1,898,500 1,008 1,003 
| 39 26 19,957 23,011 . | .. Great Ppaehere ans Chey. . os é 1,465 427 425 924,512 ls a aa 26,081 25,592 34 3 
| 7497,911 4520,509 1628,938 4 | 74 Great Western............ 130,000 156,000 286 doc 270,000 95 91 42,452 13a 1,900,000 1,770,000 2,391,000 2,406,000 4,291,000 4,182,000 2,993 2,969 
in S50 292 206,322 161,607 3. | 44 Hull and Barnsley........ a ? 13,936 15,263 125 125 112,458 70 - se ; 211,033) 228,585 111 11 
6,175 1882,558 817,028 3 5 Lancashire and Yorkshire 42,002 73,062 115.0 2 110,239 193 143 118,406 101 7,987 659,496 1,202,034 1,155, 986 1,690,021'1,815,482 595, 592 
8421°10° 5176, 474 3307,685 73 ‘London & North-Western 131,000 189,000 322,000 395,000 162 15% 69,251 147% 1,871,000 1,835,000 3,937,000 2,916,000 4,908,000'4,751,000 1,968 1,9644 
| 042.031 1807.96, 664,894 4 | 8% London & South-Western 64,202 35,700 93,900 95,700 97 93 60,454 147 979,800 976,300 529,600 505,100 1,492,400;1,481,400 1,0229 1.0224 
| 1891,650 1018,601| 461,139} 3 | 72 ‘Lon. Brighton & 8. Coast 41,764) 17,869) 65,633 64,704 138 132 _ 75.737 122 | 676,981 677,375 £91,343 287,829 970,324 965,124 487 | 487 
1} 502,89 146,968 165,941 .. | .. |London Electric .... re w. | 13,988 13,420 653 .. 767,216 a a . 239,925 £26,525 214 . 
$62,283 £03,380 66,7691 4 | 8) Lon. Tilbury, & Southend 9,193 2,86) 12,968 10,98 143 134 72,683 149 ; 183,751 172,021 81 81. 
| 61,769 35,760, 2,218 + ¢4 Maryport and Carlisle. 645 1,55t 2,196 2,232 53 55 22,137 122 ie ti ‘ 36,877) 37,5135 4h 414 
; 405,169 200,147, 214,437| 18 14 Metropolitan ............ 15,633, 1.375 17:074 16,569 213 212 219,330 Sli 263,854 257,804 23,472 21,859 287,326 279.673, 78 78 
40,805 150,592 202,155 nil. nil. Metropolitan District .... — .. 11,515 10,867 479 449 520,663 32, . “* . 199,565 184,891 24 24 
622.371 3920,354/1482,608,5 | 7 Midland .................. 74,000 175,033 249,000 242,000 175° 166 85,651 63 1,171,000 1,149,000 2,878,000 2,781,000 4,049,000 3,930,000 1,412 1 4114 
9535 275 3436,213, 970,927, 5 | 7 North-Eastern . 58,618 122637 181,315 193.835 104 116 49.401 135g "900,175, 868,650 2,317,372 2,182,92¢ 3,217, §47\3,051.570 1,723. 1,704 
255,565 152,063) 103,233 5 | § North London .... 3895 $520 8.415 8,258 542 £57 309,973 107 66,575 60 Rid oistes 139,502, 142,315 aif) 18 
1] 526,493 N.Staffordshire—Rail... 5,200 14,400 13,600 18,800 94 89 44,440 cp» ' 80,8 1,900 6200!) xxenen| saciaqi 9 06 
|| 5%6693) 516,730) 181,048) 4 | § se ad 1730 163) (14 8 SI6 AC 28,040) 26,220) f “33040; $26,120 439 | j19 
j} 33,01 9,245 21,878 5 5& Rhondda & Swansea Bay 691, 1,776, 2,467! 2,497 79 8&1 ‘ 124 oa Ay 40,918} 39634 31 31 
F j| 18739 15,502, 33,962) 9) 95 Rhymney ................ a 7,461 7,865 93 202 - |e! on a 124,074 118,955, 76 76 
| 1133'679 sae ee oe roe Ea }8.-Eastern & Chat. Rall. 63,569 23.24 91,773 £6,659 140 132... YO 1,062,145 1,044,264 364,668 351,435 1,426,813,1,295,799 654 654 
| | $02,656 286,657) 113,475, 4 | 4 Taff Vale...............2. 3,827 $5,033 18,979 20,182 153 186 89,484 775 68,196 70,C59 247,859 249,594 316,035 319,453 1244 1244 
COTCH. 
i} | £358,637 1260,245) 775,408) 3 | 3 Caledonian® .............. 24,700 $9,300 94,000 $1,800 98 $5 60,103 91 390,700 383,300 752,600 751,270 1,143,300 1,134.500 oe 61g 
1 || 920.038 508,127 267,470 44 4% Glasgow &South-Western* 16,400 20,700 37,.00 34,300 35 77 34,093 £8 173,400 170,000 £56,100 255,600 429,500 425,600 4434 4444 
\) || 258,34: 128.927 106,083 4 Great North of Scotland" 4,530 5,310 9,940 9,940 29 29 21,562 61 ae ; ; 213,630 113,649 336 336 
| 9fcc368,_ 160,767; 94,613) 12 | 2 Highland® ................ 4,908 4,097; 8,951 9,057, 13 19 14.956 4i9 63,095 62,637 52,859 53,640 112,954 116,537 4924) 4924 
2511,743 1371295, 924,842 14 North British* .......... 35,898 66 9C0 102,795 98,450 77 73 96,017 67% os . . -- 1,208,890 1,221,601 1,524y 1,5214 
i aa } RISH. 
it || ,87.871 47,617 19,077/6 | 7 Belfaitand County Down 1,737 816 2,553 2,447. 31 30 19,064 170 25,806 28,77 14,026] 13,452) 43,832 42,226 80 80 
144.830 79,895, 63,392/ afl.| 1 Dublin and 8.-Eastern.... 3,768 2,082) 5,850 5,153 36 33 19,256 1% $3,367 53,021 30,154 28,311 _83,£2! 3 160 
| | %) 317,963 118,907 rH 64 Great Northern .......... 9,876! 10,248| 29,124 19,371 37 25 16,930 1196 160,632 149,443 1°6,145, 158437 316,777 543 
|| SL:6l0 433.276 191,445) 44 | 64 Great Southern & Western 14,958 15,972, 37,930, 27.520 27 25 14,938 103 205,682 201,954 247,191 234.302 462,875 121 1,121 
200 188,743 134,891 ‘ 3 Midland Great Western .. 4,19. 8,780) 12,371 12,828 24 23 13,896 60s 64,017 64,248 122,722 117,567 186,769) 181, 915 598 | 598 
oe ae Fe “* From Feb.1.  ~—a@ On Arbitration Prefe-ence Stock. 
COLONIAL, FORBIGN, AND AMERICAN RAILWAYS. 
| 32) Re i | nl ee Totai Receipts va 32 Receipts Total Receipt 
i] Name. Es ceipts. Total Receipts. init =< Receipts. otal Receipts. iii £3 ceipts. otal Receipts 
{| Prd | W017. | 190. ~ 191i. | 1910. | Qci ~j9ir. | 190. 1911. | 1910 “oj isi. | = 191i 
| [Xoias & Couonia 1) a : 2  \Fonmies. — von, 2 # z #& AMNBRICAN. — Con.) £ £ é 
ro Benen) pengat. =. Apl. 1 2,133 7,153 90,695 86.341 Cordoba & Rosar. Apl.30 £760,700 269.515 236,340 Baltimore & Ohio Fel. 1,182, 686 1,258,98° 11664625 11575916 
pues! and N. W.|Mar.25 23,783 23,715 2€3,2.9 273,C51 Cordoba Centra’ 3) 5,500 6,450. 258,925 aes See eenpeate S Out Apl. 1% 117,53 120,899 £,172,435 4,952, 43 
|| pengsl Mesper » Apl. 8 48,533 46,933 697,266 662.840 Do Nthr.Sect. 30 12.835 11,990 574,755 516,685 Chic. Mil. &8.P... Feb. 894,73! 906, BSE 8,948.5 36 8,540,106 
i), mbay, B., : 20 75,800 78,60) 1,201,935 1,249,866 Do B.A. Exten. 3 40s E30 « 33,425 —:176,875 118,988, Deav.& Bio Grande Apl. 21, £0,600 84,030 3,741,*62 3,717,140 
C ean + 7, 28,499 23,380 395,609 393,26: Costa Rica... . Mar. 4 9,855 %,867 259,088 230,756 Erie .... .. Feb 812,778 729,403 7,572,968 7,317,958 
| (stadian Northn. 30 81,846 19,520 2,457,667 2,075,540 Cuban Central .. Api. 30 11.982, 14,081, 405.634 400,696Great Northern .. Mar. 858,135 $55.808/9, 104, 616 9,800. 068 
p aadian Pacific.. 30 494,400 453,000 11032460 15£65800 Egyptian Delta. . 10 6.96: 6.597 6,965 5,597 Illinois Central... Mar. — 1,011,824 1,107.790 9,765,785 8,877,311 
ay | qa indian ...... 29 128,355 128,333 2,108,200 2,022,266 Entre Rios ...... Apl. 29 10, 100 81600 401,300 342,157 Louisvl. & Nashvle. Api. 14 |195.364 "199.891 8,¢71,655 8,250,847 
- ae x. of Canada| *0 231,194 226,6°5 2,605,794 2,769,728 G. West. of Brazil £9 «12,493 in 437 233,735, 205,178 aissourt, Kanes, Apl 21 94,478 90,626 -4,812,244 4,363,575 
1 rat enin. £9 112,580 ,1!0, 4 a es sroceani ) { N. Y. Central anc “ s se 
| || Madras @Southu.| 0,994 1,067,852 1,995,954 Inktoroceanic Of 30 $229,500, 241,21C 7,474,090 7,087,860 Hudson River .. Feb. _ 1,422,756 1,387,459 13567708 13005295 
1 il Mahratta ...... 8 £3,825 {5713 (69.291 696,129 Leopoidina 29 $20,627 18406 356,547 54,515 New Orleans, N.E. Apl.14 13,20) 13,800 575.800 50,000 
\| j| guebec Central..| = 24) 6,292 6,195 192,577 176.269 Mexican ......_ 30 $216,600 22),000 2,909,300 2,809,000 Norfolk & West .. Mar.28 195,600 26,600 9.0 
1] I} So other Pa :° 7 36,94) £8,317 29,485 265,254 Mexican Natnal. 14 $964502 1,251,919 2,224,689 2,510,784 Northern Central. Feb. 170,285 189,051 1,715,291 1,710,847 
1} \] Southern Punjab. 22 6,321, 4,420 94,912 6,773 Nitrate Ralls 3G -22,°5L 21,224 North Pacific......,Feb 89,528 108,440 1,071,375 1, 170,220 
Forrion. . . . ° el 641,063 753,470 7,005,239 7,102.013 
» UI Ant Ottoman . 23 4,669 4,99 89,165 76,294 Pennsylvania... .. » | Al, 7 7,005,239 7,102.01 
‘i 1 ofagastal Chit) n Paulo 23 26,680 19.0°7 444,849 351.220 Philadel.& Reading Feb 646,415 | 700,272 5,909,28 9,912 a¢e 
| BBE || git Bolivia..../Apt.30 36,029, 26109, 480.2% 418,0%0.Untd of Havana 29 28°01 51,982 1,0871087 1,080,685 Southern Pacific .. Feb. 1,°22.945 2,C21,C21 181407 180805%6 
—s . |] : ‘ Southern 30 101,310 £9,557 4,228,560 3,920,644 West. of Havana. 29 #4148 ~—-«3,962, ‘214,679 “226,521 Southern Railway Apl. 14) "223,872 223,948 9.669,725 9,125,7 80 
|}: Avtes Western 30 60,701 50,¢ 65 2,165,371 1,949,831 AMBRICAN. St. Louis&SanFran. Feb 663,803, 611,240 5,940,507 5,593,835 
1] it ae Pacific . 29 104245 100,047 *'9 1,490 8'516,97¢ Alabama Great Texas and Pacific.. Api. 14 48,158 54,9'4)2,619. 411 2,545, 859 
| 1] ©.0ra Argentine} 29 101,173 100,44? 4.591,310 3,902.07 Southern . Apl 14 15,706 15,450 _ 715.727 649.291 Union Pacific Fels. 1,125,534 1,265,363 12552561 1213765 
91 | rug.of M.Vid.| 29 12,204 11.490 §115652 483,068 Atchison Topeka Feb 1,612 163 1,584,139 14463278 137¢0320 Wabash ......... Apl. 14) 112,262 101,889 4,813,634 4,582,¢(2 
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Bank of Montreal.—A branch of this bank is now open for 
business at Suffield, Alberta. 

An Agency of the Chartered Bank of India, Australia and 
China, was opened at Canton on the rst instant. 

The Bank of Africa, Limited, announces that a branch was 
opened at Douglas, Cape of Good Hope, on the 2nd inst. 














THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS, 


TICKET. | 
May 11 and 30. | 
Consols, June 1. 


ACCOUNT. 
May 12 and 31. 


When the House re-assembled on Tuesday the tone was 
most cheerful, for nothing disturbing had occurred, the situa. 
tions in Morocco and Mexico being, if anything, of rather 
better appearance. The expectation that public buying of 
Home Rails would be resumed led to the selection of this 


investment buying having failed to appear. On Friday 
discussion of the State insurance scheme was the chief feature 
\| of markets, but it is impossible at present to form any idea 
|| of the probable effect on large employers like railways 
and big manufacturing concerns. he proposals were, 
however, very well received by the Stock Exchange. Gilt- 
edged markets were sustained by the ease of money and the 
settlement, together with the hope that new issues in this 
section may have been discouraged. But, regarding this, it 
| it does not seem likely that a public which fails to respond to 
new issues will support existing stocks in the same market. 
Americans had enjoyed a rise during the week-end, but 
| business has been very slack, the appearance of New York 
|| giving littke encouragement for hope of much movement 
|| either way until the influence of the pending Trust decisions 
|| is again overhanging the market. Canadas have gone ahead 
again, followed by Trunks, but Mexicans have relapsed into 
dulness after early support. Argentines have been practi- 
cally at a standstill, little support being given to the leaders. 
Rubbers, Oils, and Mines have all been dull, public interest 
being lacking, and speculative Industrials, like Cements, have 
also been depressed. 

British Government Securities.—In the early part of 
the week all influences in the Consol market were favourable, 
Money was cheaper; the account disclosed by the arrange- 
ments for the settlement was very small. The withdrawals 
of gold for South America were an adverse feature as far as 
money was concerned, but the announcement of the issue of 
£2,000,000 of Irish land stock to the National Debt Com- 
| missioners helped the tone, as it removes a probable public 
| issue. As soon as the settlement was out of the way a fair 
|| amount of buying for the new account ensued, but the 
|| liquidation in Home Rails seemed to spread depression every- 
|| where, and Consols dropped 4 on Thursday, and again on 
| 
| 


|| Friday, leaving the quotation 4 higher. Irish Land 23 per 
| cent. has fallen }, but Transvaal and India issues have 


> : t is 
Bank Stock ......../255 9 255 9 255 9 255 9 255 9 (253 71\—2 
India 34 % red. 1931 954 6 | 959 63 

Do 3% red. 1948 


| improved. 
(| CLOSING Prices.- oe 
| Last as Move- 
1 Weel Sat Mon. | Tues. Wed. | Thur. | Friday| ment. 
1] Cons, 26%, rea. 1945' 8 $14 Bly Sig » Blt 4 Sle BBL 4/+ & 
i] Doac june] 80 14 Blk & : | Bld 2 Blk & Blg 4] Bla B+ 
{| Do Special Dates > 
i} uptojunels.. 81 4 812 3 3 814 2 814 2 814 2)| 81k 34+ 2 
}| Guar. 23% (Irish I.d)| 85 ¢, 83 4 2 83 { 83 4 823 53, 822333 — 34 
{| Local Loans 3%, Stk 94 4 94 4 o 94 8 9 38:94) 38] 94 oe 
|| Trans. Gov. 3% Stk 95 495 4 3 95 4 95 3 95p 9/95 3 

¥ 


952 6} 953 6} 959 63] 953 6} + 3 


823 33, &23 34 82g 33 83 4) 82g 33) 829 34 


Met. Water Bd.3% B85 6 | 85 6 8 6 8 6 8 6/8 6 


Foreign Government Securities. — There was very 
little doing in this market on Saturday, and some of the Argen- 
tine Government stocks were quoted } lower, while, on the 
other hand, there was improvement in Peru Corporation 


Preferred, in anticipation of the April traffic returns. 


On Tuesday there was more movement with a firmer ten- 
dency, due largely to the plentiful supply of money, and the 
generally cheerful feeling. Reassuring news from Morocco 
also dispelled a cause of weakness ; but a new cloud appeared 
on the horizon in the Chinese revolt. This, however, 
has had little or no visible effect upon the price of Chinese 
securities, and Japanese stocks hardened somewhat. The 
activity, however, which characterised the Foreign Bond 
market in the middle of the week was not maintained, and 
the market closed dull. 


THE ECONOMIST. 


section for a display of strength, but before the end of the | 
day profit-taking had ensued, and the reduction of some over. | 
large accounts has since left the market irregular, the expected | 
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The following are the latest closing prices, &c., of some of 
the leading stocks :— 


Last Week. To-day. or Fall. Apl 10, a, 


Argentine 5%, 1886-7 ....eee0.. 1032 .. 103 eo ee oe 1034 3h 
Brazilian 4% Bonds, 1889 ...... 88 oe 87 oo &.. 889... gas 
Bulgarian 6%, 1892 ....... awe ow lm 8 
Chilian 44%, 1895 ........-000- ‘ 95 éo 96 oo € 1 .. OF a4 

| Chinese Gold, 1896, 5% ........ 1034 .. 103 oo — &.. 1033 3 
Colomb’n Con. Ext. 3% Bds.'96 49 .. 49 4. «of .. 49. cas 
Egyptian 4% Unified Debt .... 1022 .. IQXgx .. 1. 1.12 f 
ON rrr 96 on 96 ik) Oeccee. Sc, 
German | mperia! 3%, 1891 .... 83 ee 82 —_—— eo 822. 

| Greek Monopoly 4% _.....-+4. ° 52 oe 51 _—— ; gate 

| Hungarian 4% Gold Rentes.... 944 : Me te ok we 94. 8M 

Italian 33% Rentes .........06 - 102 oo WA .. + }.. 1023. : 

| Japanese 4% Sterling .........+. 93 oe 922 «= &.. Ij ; 

| Do 44% Sterling ........... ° oi ee 399 oo € See CH is 

| Do 4%. 1980 2... cccccccscoc ° 92 os 923 «2 + § 91s 

| Mexican Conv., 1899 ......... » 10) eo co ee) =e ONE 

| Peruvian Corp., 6% Debs. .... 1034 :. 103) :. :. 22 1032 ? 

| Portuguese (New)......-.seeee - 66 o Ge ww $8. & 

| Russian, Ser. 11., 4% ccscece eee ot we a ae . de. ican 1 

| Em, Ee vce ccsnncccece - 106: aE les & .. 1053 fa 

| Spanish 4% Sealed ..........0. 95 ee 95 ee oo 958 E 

| Turbish 4% Unified ......ccceee = 92 o=—- 2... & "4 

Uruguay 34% Bonds .......... 77 - 764x 4. + oo Ta 7 

Venezuela 5%, Dip. Debt ..... ° 59 ae 59 eo cc ceo Sn : 

i 

| British Railways.—The Home Railway market » 

| curious condition last week. Business on Saturday and the 

| first two days of the week was quite good—in spite of the 
| holiday on Monday—and prices picked up. This wa ri 
' buted to “bulls” averaging and “bears” covering. On 

| , : — £ . 

| Wednesday, however, there was a slackening off, for which it 
\is difficult to find a reason; unless it was due to an ex. 

| pectancy on the part of the “bulls” that the publi ld 


come in—an expectancy that was not fulfilled. Trafi 

|returns were satisfactory, and the Report of the Departmental 

| Committee of the Board of ‘rade in favour of railway 

| bination was well received, but these two factors which | 

| should have supported the market had very little effect, and 

| Prices sagged away. The trouble lay in a few unwieldy 
accounts, of which the last has not yet been seen. The Heavy 





lines were most affected, Great Central Preferred losing |, 
and Micland Deferred } on the week. Central Londons and | 
Districts have risen as the Exhibition season draws nearer, 


and close slightly lower. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £52,154 equal to 2.9 per cent. for | 
the week as compared with the corresponding week last | 
year; and the three principal Scotch lines show an increase of 
£7,335, equal to 3.2 per cent. For the present half-year the 
English and Irish lines show an increase of £866,620, equal 
to 3.0percent., while the Scotch lines for the present half-year 
show a decrease of £11, a nominal percentage. The 
latter are calculated from February 1st, while the English 
and Irish 
January 1st. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices :— 


** Making-up’ 
-—Closing Prices—, Rise Prices. — 
Last Week. To-day. or Fall, Ap!.l0. Api» | 
RINE 5s is vccsanxactews us os ’ 
Central London Ordinary..... DB & ®B 
Great Central Preferred ..... ° Den + «6 4 
TRUDE oc iicdususecane . 76 oe HS 
Great Northern Deterred ..... ‘ 55 ae 55 
CAE WOOD, ono cab00s teases I 


companies commence a new half-year trom 


1. B 


+ 
+ 


Ped OTT 
r 

+ 
G 

. 


but Metropolitans are down 4. Scctch stocks have been dull, 





ee 132% . 134 

Lancashire and Yorkshire...... 101 co ee 1. 
London, Brighton, &c., A’ .. 108% .. 7 o¢+ }.. 111 4 
London, Chatham, Ordinary .. 17 od 17 © ee iy : 

oe te Me ree ere « BE ae 90; - 304 
London Electric Pref.......... ° 83 oe 83 os 00 ef 
iondon and North-Western .. 147 con ee ae 113 
j.ondon and South-Western.... 147 .. 147 ; 48 +19 
Metropolitan Consolidated .... S13 las 514 — 4.. 368 
Metropolitan District ......... 31 324 + B-- 248 te 
Midland Preferred ...... sade 63 ‘ 634 ‘ ; bot 9g 

SPO BPNOG «i. c0.5.040e000000% . 77 ° 77 om 3... 133 aan 
North British Ordinary ....... « CE wp HR wom F oo Me 
North-Eastern—Consols ..... we . 13h Cee 1 od: 
South-Eastern “A” .;.....000 on ee ae 4 
Underground Electric Inc. Bds, 58 “a 59 oo @ 8 “~ 


American Railways.—The further temporary '\' 
from the immediate oppression of the Trust decisions sceme 
to instal some heart into Wall Street, and on Tu day 
| London operators found that quite a substantial advance had | 
|been established in their absence. There was, howevel, | 
little disposition to help the advance from London, ane '° | 
| market has been far from active. In New York steels were 
evidently being supported in opposition to the resolutic 
demanding an investigation of the Steel Trust under tH 
anti-trust laws. jend | 


Fears of a reduction in the Denver divicen¢ | 
caused this stock to be much depressed, and the rest 0! = 
list was dull in sympathy. On balance a great part of the | 
early rises has been retained, Unions being 2} up; 0“! "| 
| the case of Denvers, the Preferred has lost 4} pol! , ane | 
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The following are the latest closing prices, &c., of the most | on the 


prominent issues :— 


- **Making-up 
-—Closing Prices—, Rise Prices. 

Last Week. To-day. or Fall. Apl.10. Apl.25 

ilgamated Copper.......--- 64x ea a.. & 
noth COB. Ris cccecncdicccsce ior WWQx .. + 12 .. 2119 .. 
sore and Ohio. .........+6 107 ic 2 kn a lost .. 1063 
ee oi arene Maitce 91 en 91 SGC wei, wee a? 
apeake and Ohio.......... Siz... 83 -+ B.. SH... & 
zo, Mil., &St. Paul,C. Stk. 123 « o- -+ §..13 .. 12 
r & Rio Grande Ord, Shs. S0n ee 293 -- ly 31Z .. 30h 
, Non-cum. Pret. ...... 72 oe 67 -— & ar 
Railroad Com. Stock...... slg. 32 + i 3OY .. Wh 
et PRE * cncnseseltessuce | (ws 50 os 9 ¥.. 50 .. 483 
Gadd PaGhs: ..o sti cccsccccdes 39 a 39 ats ae < an ae ae 
eat Northern Pref.........-. 1239) «. lOR .. + 1 .. 1328... 128 
Central Shares <....... 141 oa 1414 + : . 142 .. 1408 
le and: Nashville lee mC ‘un... 
iri, Kansas, and Texas .. ae (oak 33 + |. 32 
York Central ‘ . 1092 .. 1093 + 4 1103 1083 
rk, Ontario, and Western . 433 a 42 413 
k and Western Common 1094 wR Cle + «CR .. 1.. 
Pref. ccccevss eoeee 91 91 bl ea — ., aa 
ern Pacific ee <e Se cc. © 2 .. Oe 125 
vania R.R $50 Shares 64 es 633. 4 643 .. 633 

g - os ‘ : 782 ee 793 + la 80 77 
i aa a |e + 1... 3R.. 29 
ph OOGRNEG cae ccccccccs 27 ar 28 + : —_. oo 
ere. POEs sc ccccscces 65 a 66 + 3 664 .. €5 

ra Pacific cava act | ee + 1b. 1st a 
acific Shares .. : 180% < 2 + 23 182 .. 179 
teel Corporation ‘ ee are 77% -* 2... S&S .. 
Profereed . 062.2005 . (2x .. W22ax .. + 122} 122 
Pref. Stock.... oe xs a 39... 37 


Foreign and Colonial Railways.—Canadas obtained 
a large amount of attention last week, and close 4} points 

ier on balance. The upward movement was started by a 

p of 4} points on Saturday, which was attributed to 
irs about a forthcoming issue of shares on a basis that 


ld involve a bonus to holders, but there seems little 
1 for such a belief, and the price lost over a 
it on Friday. The companies’ revenue statement 


March shows a gross increase of $1,004,000 and a net 
rease of $445,000. Canadas are also becoming more 
| more popular on the Continent, and arrangements are 
ng made to obtain a quotation on the Paris Bourse. Trunks 
ip § on the week, but the revenue statement for March, 
howed a net decrease of £17,000, checked any great 
ity, and the upward movement may be chiefly ascribed 
‘bear’? covering. There was not very much doing in 
rgentine Rails last week, but prices on the whole are frac 
nally higher, owing to excellent traffic returns. Mexicans 
were fairly well maintained throughout the week, and close 
itly higher. The March revenue statement was 
ponsible for early weakness, and prices declined on 
rhursday on the news of the renewal of political trouble, but 
vered on Friday. 
The following shows the net movement on the 
e of the principal issues :— 


week in 


** Making-up”’ 


-—Closing Prices— Rise Prices 
Last Week. To-day. or Fall Apl.10. Apl.25 
gasta(Chili) & Bolivia(def) 146 oe ia oo © 4S oe SO... MS 
Ayres and Pacific Ord.. 95 7 Se « 4 Bee 93 
\yres Great Southern 1214 ee 122 : t See aan 121 
s Ayres Western . 1254 ee 1254 ‘ ne 1284 1253 
an Pacific 2358 .. 240 .. + 4M... 2333... 231b 
| Argentine 1054 .. 1053 .. + 2..107 .. 105s 
1 Trunk of Canada Ord. 273 .—=Ci(‘<‘ We ee 8... 283 28 
I t Preference . 110x 110x i a ae 1124 
nd Preference . . 100x 100x... ‘ 102 1024 
rd Preference .... j 69ax .. 60jx .. + li 613 61 
i & Ouito Rly. 5° Bds. 294 a 59 -. — 3 19 60% 
an Railway Ordinary .... See ts 562 + a. Se 59 
First Preterence ........ 142% .. 142% — 2%.. 1423 .. 143 
second Preference ...... —— 3 96 me : )7 7 
144... 143 14g... 143 
i Suiae 209x i. Se. 2 ee .. 2llea 211 
Railways of Havana... Tae ca 76, —=Ci«r + 783 774 
Mines.—On the whole very little of note has happened in 


the Mining market during this week, which has been to a 

tain extent a broken one, owing to the incidenze of the 
May Day holiday. Kaffirs have been rather a despondent 
irket. On Thursday there was some realising on Con- 

tal account, due, it is said, to anxiety relating to the 
position in Morocco, while home operators indulged in bear 

ing, which also tended to weaken prices. According toa 

legram received from Johannesburg, it is estimated that 

net gain in native labour on the Rand for the month of 
April amounts to 750. The outstanding feature in the 
Xhodesian section has undoubtedly been the tall in Tanks. 
The pronounced weakness is ascribed to liquidation from 
“aris and Berlin. The closing price is 4 17-32, showing a 
Gecline of 3 on the week. Some _ interesting movements 
Have taken place in the Diamond section. De Beers have 
veen notably strong, a good demand springing up on 
Tuesday on local and Continental account. They close 3; up 
a Premiers, however, have been rather erratic. 
‘hey were bid for on Tuesday on the results for the past six 
honths, but a falling off in production, as shown in the latest 
irn, was a source of weakness, the price at the close being 
iss Or $ down on the week. There is very little to add 
regarding the other sections of the Mining market, except that 
Copper shares at the beginning of the week exhibited 


T 
i 


strength. Spasskys have met with support from Paris. 
ne | * Ohser tone is attributed to the improvement in the position 
| Of the metal in Europe. Australasian Mines have been firm 
— a 





— miscellaneous section Lenas have been quiet on profit 
taking. 


: 
{ 
} 
1] 
| 
| T | 
| active shares :— i} 
South African. | 
Closing Prices. Rise Closing Prices. Rise 
Transvaal Last To- or Last To- or || 
Gold Mines. Week. day. Fall. Week. day. Fall. i 
\pex : 3 5 — x | Deer Lever (Con.) i] 
\urora West United 3 .. - ¢x | RobinsonDeep(New) 34 .. 3% .. «. |i 
Bantjes Consolidtd. 14 .. 1¢#..— ¢,| Roodepoort Central §3.. @ ..— oy | 
Brakpan .. ¢ aes ¢x | Rose Deep 4... B.'s | 
City and Suburban 24.. 2en.. .- |Simmer & Jack East és ae ie 4 li 
Consold. Langlaagte ia ta.-— ds | Simmer Deep i] 
Cons d. Main Reef lds ° ley ° ee Van Dyk i. 
Durban R lepoort 2% 23 .. .. | Village Dee 2h 2ch.. + ty 1 
East Rand Prop, .. 443.. 443..— ¢,| Witwatersr’nd Deep 42;.. 4%.. .. 1 
Ferreira 73 63 * R i} 
Geduld _ 3 Id. -— del an hodesian. . oi 
Ginsberg lt Siew +s. (a - &.. fr | 
Giencairn MainReef . | eee wa . ‘ i} 
Glynn’s Lydenburg 2 S448 (oe ee Als 18} is |} 
Goch (New . 2 les os . lo Ml rt. De 1074 o | 
Heriot (New) .. a | Bucks Re i ¢ fe |) 
| Jumpers eae 1 l = El en Sf St = TI 
Kleinfontein (New 2 24 |! ae ee ai2 : i] 
Knight's 3 : 235 fa ae ava ; 8 1} 
Lancaster West 1 4 ; ‘slobe and t x 2 2 + oy | 
Langlaagte Estate... 2s 22 + aes < 13 : 4 
Luipaard’s \ ei Sy -- , i iia sq 4 = 
May Consolidated... Iry_.. Igy potas - 
Meyer and Charlton 4¢x.. 44 . oe ® 8 
Modderfontein 12 12+ i reget ; ¥ 
Nigel la la i Do } i é é 
Primrose (New) . 2a 23 + &i : : 
Princess Estat } ] me We bo “s : . 
Randfontein Central 23 2 ae hans : . 
Randfontein Estate 244 2 on Wi ; ° 43 
Rietfontein (New) Zampd la EX] r b lz . i 
Robin ik 2..— 3 Land, Diamond, &c. 
I te r i les li o slo-French Ex Lanx 1 
a bury 3 e € ‘ 4 A 
Sheba - t t 133 .. 138 ..— 3 
Sinn erX jackrr 4 ] : . . 
SI Mines 4 / f t i A 
lrransvaal Gold 3 ben 4 103 10 
Treasury ¥ 2 184 184% } 
an Ryt 4 + tf i 17 lis mz | 
4 lain | 3 +4 10 1034 
W La ‘ I I ls Ls 
Wolhuter G i >t 5 on fr rOeCT?Z 4 ‘ i ] 
W ls 14 I ; 
E. | len ] a | 
Deep Levels. 8 ¢ ? 
] 4 y 
1 r a ]: 1+ I Ta 
( Dee! S45 ds 1 ] | 
vn M 7 ; * ta 
Durban R p ls i 
reira | 4 ++4 i i 
Gelde is | se 3 ; i 
jupiter 3 » | i 
Knight ( A le Lf r 1 4 
Knigt I 245 ] i¢ 
Modderfor l la lyn fa > 3 34 
Nours M 2ta Zee 14a i 
Rand ¢ 2 I 4 2 22 - + 
7 i —- + fra Est Devt. © ds 
Copper and Miscellaneous. 
Closing Prices. Rise Closing Prices. Rise 
Last r r or 
Week. day. Fall. é day. Fall! 
Anaconda Tt i Masot Bart 1g = 2 
Ariz 4 ls l& ‘ x I 
Briseis Tin 4 ( TPs-. l fn il 
Breken Hill Proy ls ] . | Mount Lye 5 ] | 
Butters Salvador 2} 23 M A S | 
ump Bird la ..+ 
Cape Copper 64 6] ..+ 3 L : 
} Champion Reet : rr ‘ gu +s | 
Dolcoath Tin ‘ : + + Do I } ] | 
El Oro ] I 66; x 3 | 
Esperanza lta lx ty Siberia : i 
Great Cobar 4t4 443 Da y Copper 4s 4 +2 |i 
Kinta Tin 2 , Lharsi | 5} + 2 | 
Lena Goicheld ‘ 6 ° s = Wa i . ~= ag 
' 
West African. 
Closing Prices, Riss Closing Prices. Riss 
Last To- or Last To- r 
Wee day. Fall V . day. Fa 
A bbontiakoon ra fa ’ ast Amalgd. 2 | 
Aboss les it - 8 re ea B CK \ ] l | 
Ashanti Goldfield ] ] la ah M y and 
Broomassie ‘ Exploration 2¢m 2 fa | 
Champ'n NigeriaTin 1 ls + | 1 Areas Nigeria | 
Cinnamon Bippo le le «- United Exploration ¢ 
Fanti Consolidated. 4 ams Wassau fe, oo | 
Fanti Mines.... : . 
' 
West Australian. 
Closing Prices, Rise Closing Price se | 
Last To- or Last To 


| Great Boulder Prop : . e+ | Sons of Gwalia ly lé#..+ de 


eee 
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| been on a restricted scale, and the small burst of cheeriu 
| following the May Day holiday soon died away. 


The | been signed, but the price fell when the unfavourable terms 
| were made public, and now stands at 274, 


whole, Golden Horseshoes moving up on the meeting. 


983 | 
| 


he following are the prices and variations of the more 





Week. day. Fall. Week day. Fall 


Associated Gold 


rt < 
AssociatedN. Blocks 2 3 o Kalgurli 44 2 


Gld. Hrseshoe Est. 39 32..+ 4 


Great Boulder rer 2 
Great Fingal! 


Miscellaneous.— Throughout the whole week bi 


‘ 
] ae 


Cons. 1 
siness has | 
] 
l 


nes 
LiCss 


Dealings in 


prices have fallen heavily to 88}. Anglo-Americans rose on 
the report that an agreement with the American company had 


with a 
Associated Cements have also been sold 


d rop 


of 2 on the week. 


' 
i 
| 
} 
‘ 
London General Omnibus have been on an active scale, an 
| 
' 
' 
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at much lower prices. Land shares began iol eae Bays 


rising in sympathy with the activity in Can: dian Pacifics, 

| and Pekin Syndicates being also higher; later pric es eased off 
again, and showed little change on the wee ek. Iron and 

Steel shares have been quiet, and the changes in Breweries 


have been few and irregular. The Rubber m arket has also | 


. » * } 
| been restricted, but fairly cheerful, although prices were | 
| lower towards the end. Business was _ a large extent 


monopolised by dealings in the new Port Dickson shares. | 
There have been few dealings in Oil shares aaa the few | 


} 
leading companies. Shells, Spies, and Mexican Eagles were | 


strong at first, but all weakened later. Californias remained | 


unmoved by the publication of the report 
Miscellaneous. 

Closing Prices. Rise ¢ 
Last To- or 

Week. day. Fall. 


] sing Price s. Rise | 
ast To- or 
Week. day. Fall 


\ 
Allsopp Ord ig 2 we BD ween Guint Ord 425 425 


| 
| 
j 
Anglo-American Harrod’s Stores 5 .. Se “Sif 
Telegraph (Def.).. 273 .. 272 ..— 8 | Hudson's Bay 115 1154 ee | 
Armstrongs’.. 244 2q5.. re! Lipton lah.. It os 
Assted.Cement{Ord. 74 .. 7 — on. ¢ nty & Wst. 21g .. 2l§ ..+ & | 
; 4 43 oe i - e & } . As 48 
5 
| 
{ 


me 


Brit. Elec. Trcetn. Ff. eee n. City ¢ id . ‘. 
Brunner,Mond &Co. 52 .. af esha . Genl. Omnibus 994 .. 884 . ll 
Coats (J. and P.) 12... Ute..— | Lyons (J.) & . Ghy.. 6% ts 
Cunard Steamship . 163 .. 16 4 | Meptn.Elec.Supply 44... 4&.. -- 
Eng. Sewing Cotton 23 232 ..+ +,/ P. and O. Deferred. 221% ..221§ ..  .- 


- 





ANALYSIS OF BALANCE-SHEETS. 


JAMES NELSON — SONS 














Sun Insurance Office .... 6 5s v.s. 


.|Half year'\Dec. 31) .. G6sp.s.' .. {5 4 


Talisman Consolidated Quarter 
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| £2,525, writing cff £3,850 from purchase accounts a! Kin 


Dece be e Sl, j 
[ABIL TIE s. ASSETS. 
Amo . Inc. or Dee Amount. Ine. or Dec. | 
yy £ £ £ 
a shares aekn 00,000 .. - Acquiring busi 
lst pre are 150,000 .. és ness . .. 573,624... + 9,159 | 
2n a pref eres 50,000 .. i Las Palmas Pr: 
Ist debentures .. 130,367 .. + 236,080 luce Co. .... $75,981 .. + 23,948 | 
Creditors ...... 63,138 .. + 11,130 Depreciation 
Bills against shiy plant, & .. 117,038 .. + 5,215 |} 
ments ........ 248,260 .. + 62,239 Investments 25.009 e- 
Reserve account 200,000 .. 7 OE: Geioe bam we 64,473 .. + 14,099 | 
Special reserve .. 25,000 .. Stocks .. ~-- 292,723 .. + 65,580 | 
Marine insurance 10,000 . + 10,000 Debtors........ 30,968 .. + 12,025 j 
Profitand loss .. 177,703 .. + 778 harges ...... 8,737 .. + 630 | 
TRUST AND AGENCY OF AUSTRALASIA 
| December 31, 1910. 
| LIABILITIES. ASSETS. 
| Amount. Ine or Dee Amount. Inc. or Dec. 
i| 2 £ £ x 
|| Ord. shares ...... 492,689... Loans .........- 1,685,888 .. + 85,950 
Pref. shares .... 875,000 .. Mortgages and 
Debentures...... 98,434 .. — 15,250 property 26,620 . * 
|] Debenture stock 275,129 .. + 16,174, Investments .... 248,890 .. + 157 
i! Reserve fund 165,000 .. + 5,000! Cash ........... 104,393 .. — 53,190 
|| Interest on loans 6,782 .. + 2,844; Bills ....... ' 16,000 .. + 1,770 
jj; Trust accounts .. 26,620 .. ee SPODIG cceen cc sie 13,658 .. — 5,719 | 
ij Interest on de- 
i bentures .. ; 4,501 — 18 
Interest on ord. 
\ capital ..... 9,472 .. — 10 
Dividend on Pref 
capital .. << Cee sc + 13 
| Bills payable .... 97,000 .. + 13,400 
{ Credit balances 14,912 .. + 7,193 
1 Revenue account 6,888 .. 377 
| - . . 
} DIVIDEND ANNOUNCEMENTS. 
} Dividend % per=t= 3 -& 
| Annum. Su ote 
Company. Period. To ——_—— =3§ ae” 
Em Fock 2 
Interim; Final, “= S& ‘5 
satis aia natalie cial A otic oispidioaih gic laceaeaas 
Anglo-American Debenture 
Corporation ............/Half year Mar. 3] - 7 7 7 
Anglo-Chilian Nitrate and 
Railway Cx ; Half year Dec. 3] a 20 15 20 
' WOME ode cycacge Half year Dec. 31... 20 15 2 
Bank of Montreal ........ Quarter ie : 10 ; 10 
Belsize Motors. ooee.e../Half year'Mar. 3] 6 én f 
Bengal Dooars Railwa ay ....|Half year Dec. 31 os 6 5 6 
Calcutta Electric Supply 
Corporation ........... Half year Dec. 23] sas 10 &4 94 
1} Calgary and Edmonton Land ; wis Is p-s : 
Colorado Nitrate Co,..... Half year Dec. 3] nil ° ee ‘5 
Eastern Extension Austral 
asia and China Tele 
ROR. basic scvewns Year (Dec. 31 nisi ee 7 7 
Eastern Telegraph Co...... Year Dec, 3) és - 7 7 
Grand Hotel, Eastbourne Half year Mar. 3] 6 re a 5 
Guardian Assurance Co...../Half year Dec. 31 12 10 12 
Henry Bulland Co.........,Half year Jan. 3) 10 rr 19 
Hyderabad (Deccan) Co... Half year Dec. 3) 36ps 5 “9 
Liverpool and London and edie 
_ Globe Insurance. .......|AHalf year Dec. 31 -e 12¢ 110 110 
Liverpool Nitrate Co. ...... Half year Dec. 31 50 i _ 37h 
Liverpool Storage Co. ..... Year Dec. 3] 7 
Loders and Nucoline wes on - 5% ; ee . 
Mount Lyell Mining and ig 
Railway . ea Half year Mar. 3) Is3dp.s.i .. ‘Is s9d p.s. 
Pacific Steam Navigation ..|Half year/Dec. 3) los p.s. /25s ps 
Pennsylvania Railroad Co..| Quarter i5e p.s 15¢ p . 
Primitiva Gas of Buenos 7 
Ree: s ecnand ..-++-..|Half year a bs 10 8 9 
Rangoon Electric Tramway 
and Supp ee sae Year Dee. 3) oe - 4 : 
Royal Bank of Se otland ... |Halt year|Deec. 31 - 10 ba 9 
Royal Mail Steam Packet 
ERO n Year Dec. 3 4 
South-West Africa Co...... Year Dec. 31 5 
is6d p.s. ls6d p.s. 
West India and Panama 
Telegmph Ord........... Half year|Dec. 31 Is6dps.) .. | 
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CRUSHING RETURNS, if 
| 
id or last calendar month except where otherwise st |] EB 
ee a ke 
Creches. Gold Re pCoveres a, 
MINE. - a | Fe 
Sz =3 ; 
Mill. g6 Mill. He Tota i 
52 é3 
Ozs Ozs. Ozs a ‘ 1 ‘ 
DOE -caviccixrewans SH te 1,069 206 j - 7 
err ere a os ‘co ox , r 
| Brilliant Extended .... 3,870 .. |(V) £6,437(V) £1,420 as 
Bre omassie seeeeceoes 1,707 oe (V) £5,967 iV) £1,241 me 7 
Champion Reef ........| 16,400! .. 7,806 2,744 10,1 
Gibraltar Consolidated. . 500; .. 285 27 4] y | i 
Kabulgitte. (coetevees| SE os es ot 2 50 
Lone ly Reef ereees 985 ee 700 260 RE | 
Mills’ Day Dawn U nited 2 
(two weeks) ....... BS58| oe wa ; 490) 
Mount Boppy ......... es - we oe 3g a5 
Mysore (oie al cmeel ou 23,460 .. 16,682 2,407 19, 
New Brilliar it 'F reeholds 
(two weeks) ....... 742| .. ‘a ; : non | 
Nuandydroog ....00-+0c0.) Ska] o 6 729 676 74 a 
CURRIE: cccnusieeseus 12,678 .. 6,172 1,357 ] 
Scottish Gympie........ 7,200) .. ee ‘ 1,8 
|} South Gt. Fastern No, 2 845; .. ee f 
Tasmania Gold ccoss| een LAM 1,539 945 2.4 
I ee ee a “ V) £6. 2.300 
| Waibi Grand Junction 
| (24daysended Agl.29).. 9,152 9 
- ; 
Potices and Reports. 


GOVERNMENT STOCKS. 

CONSOLIDATED EXTERNAL DEBT OF COLUMBIA —T ncil 

of Foreign Bondholders announce that tenders of b f the 
above debt for redemption were opened on May 3rd at 


The amount to be applied was {1,988 14s9d. Tenders an 


| £14,800, ranging from £49 7s €d to £49 19s 6d per cent 


at £49 7s 6d per cent. were accepted in full. 


INSURANCE COMPANIES. 
GENERAL ACCIDENT FIRE AND LIFE ASSURANCE The 


| report for the year ended December 31, 1gro, states that 
| income from all sources amounted to £1,498,754, the net 


1,331,853, leaving at credit the sum of £166,901. Of this sum 
£118,220 has been added to the various reserve funds, and after 


| writing off £6,132 for depreciation of property and furniture and 


fixtures, making provision for income-tax payable 
-ovision for doubtful accounts, £1,904, there remains a ba 
of £42,965. There has be 
interim dividend at the rate of 10 per cent. per annum, nting | 
to {11,249. Itis now proposed to pay a dividend at the rate of | 
15 percent. per annum, making 124 per cent. for the ind 
| add £5,0v0 to investment reserve fund (making this fund /15 : 
carrying forward £7,966. The funds, including cy b- 
| scribed and uncalled, now amount to /1,982,423, s 
increase over last year of £287,797. 
NORTHERN ASSURANCE.— The report for rgto state i 
fire premiums received amounted to £1,273,731, am increase ol 


| £45,029. Tre losses were /601,912, or 47 3 per cent. of the | 
| premiums. The expenses and commissions were £474,077 372 
| per cent. of the premiums. After charging 50 per ce t the } 
| premiums for unexpired risks, and crediting the sum so reserved 
| last year, there is a balance of £175,227 to be carried to profit and | 
| loss, in es mn to £64,343 interest on fire funds. In the iue 
department, 1,264 policies for £478.780 were issue iding |) 
| annual pre miums of £16,829, and single premiums of {5 A he 

| funds of the department rose to £5,040,555, an increase 73 

| The quinquennial investigation by the Om and Om (5) ta with | 
| 24 per cent interest for participating assurances, and 2} ot 

| for. non-profit and endowments certain, showed a s Po 
| £352,561 in the participation b-anch, out of which a r nary 

| bonus ot /1 11s per cent. per annum is declared, leaving tt 


be carried forward. 


MISCELLANEOUS COMPANIES. 


ELDER, DEMPSTER AND CO.—The report states that - 
for the year (after providing Ceprecia’ion on steamers, \ _ 


to £228 619, and after deducting the profit earned pri n- 

| corporation of the company, reserve for income-tax, ppp tea pet 

| on debentures and the dividend on the « 58 | per cent. | a 

| shares, there remains a balance of £ 108,577. Itis| 

| write off the whole of the preliminary expenses, inclu ; 
writing commission, £56,390; to place to general ré 2 ee 
cluding £15,000 provided for by the articles of a: ge 
£25,C00; to pay a dividend of 6 percent (being at th a | 
per cent. per annum) on the ordinary shares and a furth*: , 





of 2 per cent. on the ordinary shares, also a dividend of 5 p*' ent 





on the management shares, leaving to be carried forward ; oe , 
JAMES NELSON AND SONS.—The report for the yes 1" 
states that during 1910 the average cost of all c lasses cf aie 

in the Argentine ruled higher than i in the previous year, “'' _ 


if any, corresponding rise in retail realisations. The fc’ oe \\ 
in value on the wholesale markets here were, at times, abnor™™: 
and exercised a decidedly disturbing influence on the retai! {Ta"" 
The directors feel pleasure under all the circumstances 1) ©" 
able to show a trading profit of £72,704, which they ven' 


er , 
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-i = SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS 


; Net 
1 4 Frofit 
; 4 3alance| After Amount 
, - -erio from Pay- Avail- 
Company. Ending. Last ment of able for 
: Account. Deben- | Distri- 
‘ ture bution 
5 Interest 
: UTHER COMPANIES & © £ 
% lcia Water ...ccec. .-| Mar. 31 ey 66,800 66,800 
} mated Tea Estates....; Nov. 30 2,600 54816 57,416 
if Ct TOE dccaccccccccesl See ae 7 2,303 2,360 
B POs a te ee becswedeaae) Se ae 74 2,703 2,777 
: ( rnia Oilfields ....... oes] Dee, 3 25,734 191,761 217,495 
: wena and Herrerias 
0 um Tramways........ Dec. 31 3,765 3,016 6,781 
om Proprietary Tea Estates, Dec. 31 1,272 9.200 10,472 
3 BreWOry..ccccccccees| Mar. Sl 483 42,223 42,70 
420 Birmingham Tramways Dec. 31 ec oe 54,527 
St Petersburg New 
VatemWOURS sccccasceses| Dec. J 883 5,787 6,670 
( lated ‘ea and Lands.. Nov. 30 si “i 166,582 
1 Submarine Telegraph .. Dec. 31* 7,397 11,679 19,076 
bn BOOM, kind dvadeceiss] DOOs on 18,856 14,077 32,932 
. , Elder, Dempster ........+++., Dec. 31 ee 125,853 125,853 


9 || MR || Ghoir Allie Tea........ veces) Dec. 31 131 2,072 2,203 
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Rate Amount. Amount 
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11? 58,750 ea 
42,000 


tion, «c, 





n Cr 
Period Last 
arried to 
Reserve, | 
leprecia- F 


alance 
rward 1, 


£ & + 
7,050 1,000 57,500 
13,000 2,416; 39,250 
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| 

| 
rresponding | | 
| 

' 


Year. 


xT — 
wet Divi- 


| 
Profit. dend | 

i 

i 


15 2,220 i 140, 2316 14 | 
5 1,200 1,000 577, “a 

35 131,833 50,000 35,662 177,273 35 || 
24 3,750. 1,000 2031 1,257 .. {I 
9 7,627 ‘1,230 800 815. 7,607) 7 


8 11,790 
10 7,814 


8,844 
10,000 


l0sps. 5000 .. ; 1670 .. | 

3 18.000 84,000 5,000 59,582 a 

6 4890 3,000 4,000 7,276 1.961 5 

10 9862 .. . 23,070; 13,204 10 

' 8 > } | 
Mgnt 5,200'! 17.276 «81,390 23,187—«i«*j 


8 800 rr 


) 2,000 





i 
James Nelson and Sons ...... Dee. 31 46,425 47,278 93,703 74 22,500 14,000 10,000 47,23 40,993 74 
: TO ccnaavévses sosee) DOO. Si 1,895 7,967 8,862 11; 7,38€ ae 500 1,176 9,474 10 
i N South Wales Mortgage, 
ind, and Agency ...... Jan. 31 5,310 14606 19,916 5 13,073 “a 1,076 »,767 21,300 5 
® Mec , ‘ ; ' re 
- Newspaper Company 4, 28° 45.831 45.831 4 d 23 8 889 7.673 4,979 ws 
fC Peer eee reer oe ) 5,000 
fe FO sanecbacewiccs! DOR Se 140 2,510 2.650 10 1,826 ua 750 74 ; 
} S atricio Nitrate ..... eee} Dec. 31 =| Dr.2,393 8,148 5,749 ee ee 5,545 204 Dr. 3,561 ec 
S lkanah Armitage and | 
Bons intawsive ccvseseccs| Apel J 10,043 22,262 32,305 10 15,000 as 6,244 11,061 16,236 10 | 
i Salak Rubber ...... »-| Dec. 31 7,973 4,973 10 6 050 79) 1,132 ae rs 
; Land and Mortgage....| Mar. 31 4.755 26,343 31,098 15 22,500 5,000 3,598 24,978 0 1] 
rust and Agency of Aus 1} 
CFIA sascvcdeocetcunel POGOe 2.890 54,935, 57,825 74 6,562 43,750 9,000 2,513 3,53 7 1] 
Rantan Rubber Estates... Dec. 31 1,102 7,731 8.833 25 7,860 : 73 d 1 
e Warner Estate ........ese0. Mar. 31 8,371 20,977, 29,348 6 12,018 11,48 4,370, 1,489 . 
* 114 months 
er vill be considered satisfactory. The net profit for the year, | expenditure on boreholes, ¢ 38,64 general and sundry expe | 
J r tting aside {10,000 to a marine insurance account, was | ture, including depreciati t ’ expe a © 1 
I, 7,278, which, added to £46,525 brought forward, makes atotal | equipment of property and surface improvem«s f es 
rg |} 33,703 to be dealt with. The directors recommend that out | expenditure on development, /1 2: balance, being cash and i 
e t imount the following dividends for the year be declared cash assets, after deducting liabilities, {279,21 £1,070,1 1 
Y, 7 per cent. on both classes of preference share (of which | SPRING MINES, LIMITED.—The report for the year s that || 
ng interim dividend of 3 per cent. has been paid), and 74 per the cost of sinking has so far been unavoidably high, the 583 feet || 
f t n the ordinary shares, leaving {£47,203 to be carried | sunk at the north shaft to December 31 last having cost | 
9 vard £71 4s 6d per foot, whilst the 646 feet in the south shaft stood in || 
JUHORE RUBBER LANDS (MALAYA).—The report for the year | at £63 15s 5d per foot. The shafts are now, however, Clear of the | 
b- <d December 31, 1910, states that the proceeds of the sale of | dolomite f rmation, and progress and costs should re ‘ _ 4 
n t unds referred to in the last report have been deducted from | normal. The following statement shows the cash receipts a I 
k account Owing to the great demand for labour fo: expenditure to the end of the financial year :—Receipt Working | 
ng work, to much sickness amongst the European staff and | Capital, 330,000 shares at interest and sundry I 
f ; the labour force, and to most unfavourable weather conditions, it | Tevenue, £23,183—£518,183 re: U I taster D ; | 
he te impossible to carry out the full programme of work on | XC. £9.779, on sbalt sinking a aged pan. aged agemee, 
. ifferent estates f Or the past year ° but Cc mnsiderable headway j ose il ase. 4 13 55, Dalance, bDeIng ca kad cash assets after | 
; being made, and at the end of March the position was as | Ge@ucting HNabilities, # 330,101 - 515,16 Che « ' 'P -— m4 
ed Ss Planted area, 2,267 acres; cleared area, 663 acres: | perty continues to msi-t of ali mineral rights in all precious 
ind \| | area, 922 acres; and ready to fe'l, 399 acres. The general | Metals ana of all mynpachts and other mining rights on the farm | 
life iger estimates that there are now 8,000 tappable trees on these | De Rietfontein, No. 164, to which the Transvaal Coat Trust ( | 
Ing 1] ¢ i and that there should be about twice that number before ! P4a™y, Limited, as owner ithe farm, 3$crmay become entitied, 1 
he t 1 of the year ill some 1,160 gold claims, andof anyrights which may accrue to | 
73 the company by virtue of an agreement with the Eastern Explorat 
th MINING COMPANIES. Syndicate, Limited, which syndicate was the original prospector of | 
nt SANTJES CONSOLIDATED MINES.—The report for the year | the property 
December 31, 1910, states that in terms of resolutions passed | STANDAKD OIL OF MEXICO.—The report to February 28th last 
extraordinary general meeting of shareholders, duly con- | states that a great deal of work has been accomplished during the | 





} 


t a turther extraordinary general meeting, the capital of the 
iny was increased from /£434,6‘0 to £502,306 by the creation 

shares, which, together with 16,092 shares in reserve, 

ttered to shareholders at 553 each, the whole issue being 

fit guaranteed at that price for a commission of 2s 6d per share 
‘hority was also given to directors to further increase the 
‘al at their discretion to {600.000. Working operations, which 
nenced on August 9, 1910, have resulted in a profit ot £12,530, 
° revenue, amounting to £1,056, has been received and £2,261 
‘ in respect of donations, interest, exchange, and sundry 
BRA 'S, leaving a net profit of £11,325 carried to balance-sheet. 
ONAKPAN MINES.—The report for the year states that the 
Pany issued during 1910 the balance of its reserve shares, 
19,456. These shares realised the sum of £131,586 10s. 

) Shares were issued at £2 158; 15,000 at £3; and the re- 
ing 16,486 at {2 15s. The following statement shows the 
“ipts and expenditure of the company from its inception to the | 
10 = e ihe financial year :— Receipts : 250,000 working capital 
on : : este £2, £500,000; 171,486 reserve shares, £447,837; 
_ | £129. ane . at 42 10s, £275,000 ; 46,486 issued at £2 15s, 
> Ih (1399; 15,000 issued at £3, £45,000; interest and sundry 
ne, fre © 0 1909, £112,618; interest and sundry revenue to 1910, 
ie panlesl aa z 128, 325—f 1,076,162. _ Expenditure : Transfer and 
i ‘uty, £10,604; expenses in relocating Mynpacht, f191; 


rse 





lands have a total area of 5,350 acres in one 





i 
past twelve months under very trying conditions, and the work of | 
actual drilling should now shortly be commenced, when it 
anticipated the first well should be c»mpleted, barring acci ; 1 
in from 35 to 40 days. The company has acquired an oil lease for 

yns, toget ri 
' 





a term of 50 years, subject to certain working con 
with the option to purchase the fee simple of the property. The 
unbroken block, ar 
are a sufficient for the formation, it necessary, of several subsidiary 


} on het 
ccm>anies later on. ] ild 


It is now necessary that further capital sh 


| be provided to continue the company’s operations, and with th 
| object in 


view the directors have decided to convene extra- 


| 
| 
i 
| 
i 
| 
ordinary general meetings immediately after the conclusion of the 
general meeting of shareholders. 
TRANSVAAL COAL TRUST 
December 31, 1910, states that during the year the | 
acquired the coal rights over a further 475 morgen on the farm 
Goedgevonden No. 23, adjoining the Oogies Colliery. There has | 
been an increase in the profit on the year’s working as compared 


nde 
enae d 


The report for the year 


directors 


with the previous twelve months. The improvement amounted to 
£11,215, the total profit for the year having been {£46,206 
VILLAGE DEEP.—The report for the year ended December 31, 
1310, states that arrangements have been made with the Govern- 
ment in terms of which the company has acquired the undermin- 
ing rights of Waterright No. 371, in extent 7.3701 claims, situate 
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within its present mining property. 


£5.172 pet annum for a period of six years. 
embodying the arrangement has not yet been completed, and the 
i 
i 





The consideration payable is 
The agreement 

















1910-1911.| 1909-1910.| 1908-1909. 1907 1908, 


[May 











6, 1911, 


cwts. cwts. ; = 
amount of the first payment, due on October 1, 1911, has not been | Imports—Wheat (4 weeks to April 22) 63,072,800) 64,346,100 58,7240 564 
included in the liabilities. The total profit for the year amounts to Flour ” " 6,718,500; 8,040,80C 8,069,190 102 
160,172, the amount carried forward from the previous year was | ; 
aoe 394, making a total of £302,567, which has ~~ dealt with as | Ada : 69,791,590, 72,986,900 66,841,59¢ 
; " we, se : week ending April 29—Wheat .. 1,756200, 1,789,800 1,4672,0.¢ 
follows Expended on shait sinking, equipment and development, | Fiour .. 167,800 178,300 159,20 
£135,040, less working capital on hand January 1, 1911, £3,393, | 
net £131,648; Government taxes, £9,017; dividends, {£106,067 ; —_ — — 55 weeks...... oe nies ao 
expenses connected with the amalgamation of the Turf Mines, | — ee cree 70°400 65'100 “48.70 
Limited, £95; balance unappropriated, £55,738. : 
| Wet imports 2... cccccsscccees 71,504,800) 74,705,190) 68,386, 40« 
oe ; — | Add to this the estimated sales of | 
C ‘i e l ore home-grown wheat .......... eeeee., 25,297,000) 28,469,800! 30,920,00¢ 
he OMNIA Gimmes. Thirty-five weeks’ home supplies.... 96,801,890 103,174,900 99,316,90¢ 
Average price of English wheat per s d s 4a s d g 
i CQURIEE: cccatveiqcinucweveks Seeeen 3011 | 33 0 42 
THE CORN TRADE. | = percwteec cscs satiies| OTM | oT Th) 9 9 
Mark Lane, Friday Evening. | * Visible supply” in U.S. centres,bush. 217,605,000 26,229,000 30638 00 
ee sa int sabia alee aetna’ . do in ewts...| 14,788,40C) 14,051,090, 21.254,6. ? 
dom have Val €¢ exper ¢ general gress I the | 
ps is shaping lr g the | i arket | 
lenoted a quiet tone tenden wheat i an 
instances rul ga ie seller t th 4s not s the | THE IRON AND COAL TRADES. 
ast f the le ' h wa ynly very —_———- 
teady i al y ire 5 lh Cargoes of | There is still no sign of any improvement 1 
the all-favoure , anded rease port, both | position. From week to week the same story of 
home and ( t al t. re ting whit .ds in handy | has to be told, and it is difficult to say when matte 
positi a f t ra ere btaine n spite f mend Prices have moved in a downward direct! 
shipme elng Phe sul lv ness is very slack. Much of the present weakness 
f English w al 8, tinues to speculators, who are so despondent as to the f 
small, which ! ] rchases Irench ac- | have been realising. The market strongly needs s 
count, and wl ting 5 i parts of the buyers are conspicuous by their absence. It 1s | 
unt! 1 othen the f é Whites | ever, to discover few favourable features in the 
live s 6d t 7S, a reds at 31s to 3 Shipments of pig-iron have improved, and the a 
per ¢ S { g t ility I rted descrip- | stocks of the metal in Connal’s Stores have not bee: 
tions t W f forw ement Scarcity | It should, however, be noted that some furnace 
still ff € lhe entire situation, | blown out, so that the output has not been so heavy 
ipart M upparel guided by coming | from the Continent and the United States is n 
ind Of Canadian, N Northern Mani he demand in the latter country is poor, and unle t 
is he 37 é / 1 38s 3d ex quay. Australi n| the output will have to be reduced. The hematt 
pot ae 2 » Calcutta, 26s ¢ anded:; ch » | trade on the North-West Coast shows no improven 
Kat April-Ma h ent, stea rto L ( is a very poor demand in evidence, but the make 
il eae South R ex quay ranges at 33s | cut down, as it is h yped that better conditions 
to 37 yt Shipments f he Argentine revall Friday's Glasgow pnices are as follows 
, eat w characterise ve- | 46s 4d one month, 46s g}d three months ; buyers 
ent the flour bined influence f the wheat | 46s 34d one month, 46s od three months; sellers, 4! 
tuat ff f Ame ibles, and s 1 ship ts of | 46s 4d one month, 46s 10d three months. Market 
foreign being ulat actors, while b ‘ i untry | business. Turnover about 2,500 tons. Connal’s St 
ake ed with tle difficulty at t inerative In Glasgow Scotch, 1,000 tons; Middlesbro’, N 
evel t te U inded t s Cana export tents | t Standard, 38,335 tons; hematite, nil. 
26s t r Ir Di 225 I e tow! le 31 et. Of —_— 
wheat cargoes South Australia April 6th, sold 35s; ditto, Our Middlesbro’ correspondent’s report, dated Ma: 
lebruary 19th, 34s 6d; New South Wales, March, 34s 10%d:; | follows:—Pig-iron: There is no change in the genera 
Vict March } Western Australian, shipping or | of the iron trade. Buyers are not placing orders, anc 
shipp 348 6d G barley still tend an upward | is limited to immediate requirements. No. 3 Clevel 
lirect I ting t; at rcel There is verv little | is 46s 3d, and mixed numbers East Coast hematit 
wailabli vhat mes from R 1a still goes to for prompt delivery. Manufactured iron and steel 
Conti tal de at Azoff-Black Sea, 22s gd ex ship | are well-stocked, and plate-makers complain that 
22s gd ex quay May-Jun loading, 21s ex shij Maize is | get specifications. New business is scarce. Steel 
again ntinued rtage, a round rm ntinues | {6 15s; steel ship angles, £6 7s 6d; iron ship-plat 
the principal e of vy. Odessa 23s od, Plate 2ss, botn | iron ship angles, £7; iron bars, £7, all less 24% pe! 
landed t . Oat ett r Plate at rss 6d landed ther rails, £5 15S net. Iron ore: Reduced prices a! 
lescri] is being well aintained ( mon Russian, res od sellers, but fail to induce business. Stocks at co! 
ex qua 38 It goes again firmer, and white kinds in good | are very considerable. Best Bilbao Rubic iron ore (§ 
lemand. The ‘* Inverg 939 quarters, South Australian | iron), 218; Gellivare and L/K Swedish iron ore 
Janu d Ss net, 11, juarters ditt April 26th, at 35s 3d iron), A grade, hematite, 25s 6d; C grade, Clev 
net; 1 irte , March r1th, 35s net; the “ Svalder.’ | Ff and G grade, basic, 22s, c.i.f., North-Fast coas 
i4 372 quart \ nian, March arst, 348 104d the ‘*‘ Magde- —- : 
burg, 3 quarters New South Wales, April, 35s; the “ Buenos Our Glasgow correspondent (writing on Thursd 
Aire 13,000 quarte lit January, at acs: the “Holling. | Owing to Monday being a Scotch Bank holiday, and t 
S] le, 1,175 tons Rosafe, 62 Ibs, March aoth, at 22s od. ei, of the local exhibition by the Duke of Connaught on \ 
again firme 5 Gal-Fox, May-June, sold at 24s; 3,200 yusiness on the pig-iron warrant market this we 
tons Ga x-Bess, ready t ad at 24s od. Barley very firn | rather broken. Prices have been flat, as low as 46 
Oats firm La Plata, afloat, sold 14S god : being registered on Tuesday forenoon. That is th 
COMPARATIVE AVERAGES OF GRAIN. Sach aan cutee en aan eennnaas 
: : : rst seen since } ch, ; is aftern s final s¢ 
The following is a statement showing the Quantities Sold and | were: Cash, 41s 1d; one month, 46s 4d; and thre 


the Average Price of British Corn (Imperial Measure) in the six 
weeks ended April 29, rg11, and for the corresponding week in each 


of the years from 1910 to 1907 :— 


19ll. | 
April 29..} 
22..| 

15..| 

8..| 


Sau 
Mar. 25 
1910 ......| 
ee 
1908 ...... 
ae 


The following table estimates the home consumptio 
during the harvest year 1910-11, contrasted with 1909-10, 


QuanTITIES SoLp, 


Wheat. 


ars bsh 


43,747 
32,191 
46,063 
47.735 


| 62,175 


65,335 


78,070 
352430 
44,195 
63,344 


WCAeOD OAaAnwKea 


and 1907-8 :-— 


3.045 
4,231 
7.866 
7,722 
15,312 
21,568 


11,935 
2.380 
4,368 
4 289 


Barley. 


qrs bsh 


am 


4 
2 
1 
5 
1 
7 
5 
1 








Oats. 


AVERAGE Prices, 


Wheat. 


Barley. | 
ars bsh | eda 
11,545 2 30 11 25 5 | 
7.157 4 30 4 25 5 | 
13,339 56 30 3 25 2 
12,093 4 30 4 2467 
15.116 6 30 3 24 11 
16,530 0 0 2 25 0 
9,024 3 33 0 22 1 
11697 1 42 5 27 0 
18,940 6 31 6 | 2% 8 
22.691 4 27 0 23 6 
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sd on the week. 


taken is going 


Such 





46s 914d, quotations that represent an all-round d! 
The continued weakness is recogn! 
due to the apathy of dealers and the almost e! 
fresh investment and speculative buying. 
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ig, as a rule, to liquidate short accounts, b se 
Oats existence of which, it is felt, things would in all likeli! =a 
been even worse than they are. Local and English } 
a d are said to be taking good deliveries of No. 3 Middk | 
. 2 they are unquestionably getting rapidly through their Z | 
18 3 but a notable pause in the export buying is observa pie 
17.7 | is hardly anything new passing with Belgium, Ger! 
17 5 Italy ; yet there are not a few substantial inquiries ab | 
175 last-named countries ; but these apply to forward ship! ai 
18 3 meantime the terms offered are unacceptable. One ee 
20 0 house was an inquirer to-day as to conditions for de! ae 
S ° Cleveland over 1912. Scotch ordinary pig-iron sympathi-es * ne | 
——-. | Cleveland—fair quantities are going forward to the « } 
wheat | districts, but the bookings are few, and for trifling | as "Ht 
1908-9, | consequence, values are easier. Hematites are dept , und 
it is stated that makers would not refuse 65s a ton. None oF | 
strate aeaa aap areal ipa area 
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| ling full i 1 
yorks are ning » anc . re lling a pretty Dp , _ 7 ; 
i} ‘ vorks are running tu A yet they are rolling a pre ANTWERP SALES OF RIVER PLATE WOO! 
1} nnage in the aggregate. A str yng demand exists for , . ‘ ° ; : 
1 t material, chiefly for export Japan is asking for 600 to! she sales | menced yesterday, write Ae Hi 
| iterial, y rt. japan é “ing 101 oo to! Schwartze , 6d | aden with, o ' 
plates, and is also a purchaser of black sheets and » 82 | ae - — 5 
a. ; Daies, of which 2,017 bales wet e Wi a 
| ' tural sections. Large contracts (including ie for e1 : ; ; os ; oe 
| . . : ‘ } { dadance l g it \ l 
1 | t are on circuit for cast-iron pipes, and if they go | 3 Sain taal aoe 
1 ' a ea : i to 1 per ind breds a t < ‘ 
| mmon pig-lron consumption should | efit as , , 
| | } | per high ¢ \ } We y ac 
i} } } 8 Ay S the is ' p ; 
1 trade duri this week has shown sig : 
| ; : ' . t 2 zt ¢ ‘ el a ‘S i . i ‘ 
t The export trade is looking up, wh vcard os : 
| i trade, there is a good demand in « ; 1 3 { l ‘ 
| uy des ptions He f ils are mainta g tl} I rice 
1] lering the time of year A firm t é lence COLONIAL WOO] 
| Newcastle coal market Bes Northu é tea sia . . 
: FR i \ IRRESI A 
good demand, and the same ay be eg 1 
; ; \ p the advices I ha ‘ l ‘ : 
er coals I'yne primes are steady, and t script s of a 
vals are firmer. Quotations Best screens, 1os 74d; omy ; , 
: . F ieay ralns ¢ t a d 
teams, 6s 3d; best Northumberland, unscreened, os 6d: eR . 
’ . 1 Wealel aAV0iCL i s¢ ré ls < ? t 
1 King COais, Ios to I 3c ; ig sma gs od th f } 
; . } ; ‘ A I si € Lila i i i i < a « 
I d; gas coal, Durha os od est f vy coke : aa ae 
7 | Wl1il t prove 1 Ve eS % 
During this week, in the South Wa il trade a sie 3 ! bine wa 
; f ner Dig AmMDi! Y Wasa 
ne has been in evide ( Tr ig ving re | Ca lies f w . 1d ¢ Alt 
‘ . iC A A 2 ‘ a 
\ionmouthshire large steams and drys show hange | the lists were closed { the | MI: 
Smalls are in short supply, a ind a firm | have been forwarded « t f hip ‘ : 
Quotation Steam coa Large, ve é 17S 3d to] have be a eral a ale + ' ; a 
best seconds, 16s 3d to 16s od; ordina sé ds, | ala deca f ( 
| 160s; drys, 14 od t ios od best vashed t vhich 1 + } ad + 
é call will . hs as } . 
I 155 3G sf as, 135 0d 148 6d _— Wa peas i Is | er |} 
| 138 6d; sec ds, 118 6d to 11s ad : il bes 10S g s large exce that f 
1 «: smalls, seconds, gs to 1 smalls, inferior rts. 8s 6d | ear a ¢ ‘ ht s 
Patent fuel, best, 1ss od to 16s 8d Bit i far a . . ; 
best, 17s to 18s s and her s t rs iva r xX De ¢ é 
I od; N y Rh ida irge, 17s 3d to 17s ¢ t ley till 
be > i be 
i . + .dustrie +h | C ry 
COPPER STATISTICS pre h ‘ 
Henry R. Merton and Co., Limited, give the following _—— 
} hI! mmr ; I lo» ms t ' 
| yle supplies in tons April 29, 1911, 78,0068; A ; ; ‘ ; : 
1 a. h 31, 1911, $2,267. TI aca with The following is a list of the London Colonial Wool Sales 
{ . ‘ ( ‘i QO - ». 20 nes¢ I Ss 
, ) ae hich commence on Trueedav nex sino the second this vear 
7 Ausll on. tate, const nell sa 1 ary ry which commence on Tuesday next, being the second this year 
‘ in tec ; Date. Sale Pmpt. Date. Sale Pmpt 
\ z od. May Selling Brokers. No May May. Selling Brokers. No. Jur 
) ..Buxton, Ronald, andCo..1 .. 23 20 H. Schwartze and Co ) 3 
' , C. Balme and Co l . H. Irwell and Co } 
XN ~ a { ~ - . ee és . = 
rT PATISTI | Du Croz, Doxat. and Co.] 22 .. Buxton, Ronald, and ¢ ; 
| RR ird and Frievald’s figures f astiie Isne are | John Hoare and Cx 1 H. P. Hughesand S 2 
7. . . . . 7. 5~ nw r 1 . 4 . . 
Te ' \ ' é' _.. | 10 ..Thomas and Cook .. l 24 Windeler and Co 2 
April 30, rgtt, 14,154 to Ma BI, IGIT, 19,53 Willans and Overbury ..1 .. 5 ..C. Balme and C 5 é 
\ 39, IQI 17,5535 t \y ril 3 1gOQ, 158,401 1 ll ..Jacomb. Son, and Co.....1 .. 25 Du Croz, Doxat, and Co.3 
H. Irwell and C l 4 The sand ( 5 7 
: ~~ : H. Schwartze and Co ] ; John Hoar na ¢ } 
12 .. Buxton, Ronald, and C foere be W inde - 
THE WOOL TRADE 13 ..H. P. Hughes and Sons..1 .. 2 H. P. | sand 8 
. John Hoare and Co. 2 H. Schwartze and Co 
15 ..C. Balme and Co.........2 . 29 H. lrwe and ¢ 
: : ; men . p 16 Windeler and Co........ ] 350 Buxton, Ronald, and 
American rres} rent telegrapns I \ i mal! t Thomas and Cook .. ae 26 ..Jacomb, Son, and C 
ind | < i i si le M 17 Du Croz, Doxat, and Co. .2 ] v ans and Overt 5 
t buy J Thoma ( k 
— 18 ..Willans and Overbury ..2 Rig. loar i ¢ 5 
— - Buxton. Ronald. and Co. .$ Du ¢ bD ‘ nd Co.4 
Bradford corres! lent. writ og hursd = 19 .. John Hoare and ¢ 3 ; Ba ean ( 4 
th, ypening of th cals | xt uesdav. th Jacomb, Son and Cx - sé 8 B n, Ronald and Co.6 
bee rather « é int t lav, whe f 
es d all ¢ f th 9 , a 
loubt, then take place. Merit will, it 
e © per cent. and crossbreds ¢ to 7 THE COTTON TRADE. 
} LOSE ) the st id é The q tit _ 
the Continent likely to | ¢ gy f - 
p h America may d th h. t é' LIVERPOOL, May 
~ * ‘ y ul i ‘ ~ 
The effect on the vy English 
ibt, be marked, ar | h st s at t cs 
enect. 
7 I wi a7 \ i 7 
: rI 1 t ‘ ‘ ( pAICS i b 7 \\ i 5 \ 
rise from the ; t that a — 240 bales | t | 12 () 
f S red, or that there ar it t bil I , 
t utilise Nine fib is a text le 1 Ir 1<.S ' ~ \ y 
i 1 wee} woata meet oF t ti ext | : | 1 << | 
M hester by a Swedish gentlema vh i é 
; ' 34 ya \t SiS | I 
t it 1al I ha Dee | gedq . 
ft both yarn and wov nateria tt Ut : 
ething in it, but that pine fibre will ever be likely vhich 64,853 ile e A 
|! t wool seems to m ssib Th s loubt 13,957 ba \ 13,151 \ 
ven fabri rable strength, and “'. | 18 g61,640 | y} $25.07 < \ 
les it will serve admirably as a foundati It will : ; 
‘ - Is ind déscTl 5 
t useful in supplanting jute, hemp, and t e €X- 
aes : . ; rates I Ame! A if { € 
I can easily see it being used in conju with ; , @ : 
‘ . } e ? ’ 1 +} are redau 14 Ss me 4 «4 
iterials, but there is very little indeed 1 with . 
. , . ’ : a in noderate ( qd. a i 
elf. Naturally the fibre is very cold, and the cloth Egypt t t 
: , . LYpDtian I 1mues 1 I i¢ \ 
t repellant to the touch No one likes to wear fabri 7 ; : ae \ 
| ; t ‘ 1; j : } nit fj} are raised j;', t ty ari —" ; 
: ‘sess a papery feeling, and this is just what pine fib ed 1 oh Oe as A sted , 
: : gd per 1b, fully good fair | q ¢ 
: I understand that bags are to be made for trial purposes . ot laos ¢ quotat f 
| : . 7 . . een IM sMail TEQues gu al s Se 
to see if it will be suitable for carrying wool, but | 7 ' ~ , ' Afr 
| 1 , ; +h;. | unchanged, smooth are 8 ]| ve! t 
| ‘ much if tares can be made strong enough of this | ; al : } tat f We , ! S 
ter ; ’ moderate demand, and q tat e I¢ 
il to stand the wear and tear that bales of wool have to i E : 1 d 1 h ‘ 
vf : ee See n East Indian a hmuite yusIness I ¢ 
from the stations in Australia to the mills of Yorkshire : : » thinter for ti t 
- , ; : ates. ‘utures ar » point g he t 
a 1] tface of the paper material is certainly smooth, and that rates : , f a - 1 + ok, to 10 lower for tl wr CI 
ivanti ‘bili : ateri , lower for old crop, and 9% ri 
ed dvantage, but as for the possibility of this material ever F ss o wee oR ege tee “fr diatant stead M ~O7 \l 
| +} . - . iverile sing neal irm, Gista a ays ’ 
1 g the place of wool I am convinced that it never will to | Ge!verles Cx . Jul R21 July-Aug 7.76! \ 
ms . ™,: = . 1e, 7 : ne-July, 7.53523; july-siugus 23 = 
=e ippreciable extent. This pine fibre is entirely devoid of June, 7.995 June t I ‘O tol +07: October-Noveml 
th | | ¢ : P . . . : . t Senter > a - SeptembDer-Uctobderl, ; pues 
ee . i a ty, and will not bend and give like a wool-made article. September, 7-493 i a Q51Z - December-Janua 
g | | ember f the w , 4 hz regetable | 0.83% ; November-December, 0.52 72 ‘ 
1 rs of the wool trade can rest assured that no vegetable wy February, 6.80%; February-March, 6.80 
3 Ht fibr ine : * ; - Ts ary-February, 06.5042; capa 
1s 4 | grown will ever supplant the genuine article, and pine 6.80% ; peery : ; Egyptian futures are unchanged t 
1 | while no doubt it has a mission, will be found unsuitable | March-April, 6.50% eyes 


the production of men’s and women’s wear fabrics. points higher. 
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PRICES CURRENT—THURSDAY. 
' 
aie! | @ Same Period Same Period | 
21 s 1910. 1909. 
Descriptions. 2) | 
= igié Ga © ; Sagi @ | 
BS BIS S/F B83 8 3 8B 8 
SOS o|8 & a2 AOR HR AOA G 
American. a'aiaja\a);aia@j]4ai a aijaia 
Bea Island........ perlb.| vo | .- | os (M6 (87 | 20! .. | o- | 19R| o- | oe | 14 | 
Florida ditto. ....ccccess oe ae 144 | .- | 15§) 17 o | ce |} Shi ce | oe | 
i 
Ord GOLM MidGMMF GO'LM GM GOLMGM | 
AMEPICAN .cccccccccsess 7°56 7°81 8°07 8°27 8°49 881 7°60 7°86 810 5:11 540 578 | 
Brazilian. Mid MF Fr. 'G F Gd. Fne MF Fr. Gd. MF Fr. Gd. | 
Pernambuco, &c........- .. 793855890 ..|.. 809.862 .. S38591 .. | 
Paraibe .ncocccccccecers ee 793 855 890 .. |. 809 862 .. 538 OE. ce | 
DEES. -ccccnnnnhausene® oe 793 855 890 oe | oe 809 862 .. 538591 2. | 
Mossoro, &C....-. 20000 sel ee | 793 855 890. .. | oe | 809 862 .. | 538,591 4. | 
COREE cccccccccevcceoece ee 1793 855 B90 .. | oe 809 B62 .. 5 SESS cc | 
BMarewhaM ..cccecccess we | 793 8°55 890 ... .. 807 860 .. 5135 566 ., 
Egyptian. } ) 
Brown .......+++006 occce| co | oo | OF) SERA ‘21% | oo [12h 158 || oo | Tye 82 
SNORE Koc vcesncsvsctreds co | oo Ops 948 109%, 2048 | oe Lg 1534 2 66 8B 
West Indian—Sealsland .. |... . 15 '16 | 17 '' .. ee 
Peruvian— Rough ...... ce | cc | cc (2000 2126 1200) .. | -- 11100) on 775 
Ditto Mod. Rough .. ee | ee 9°25 1025 1050 .. 9501050; .. 585 7°20 
Ditto Smooth ........ .. 816 866 881 291 901 792 837 862 505 545575 
Ditto Sea Island...... oc | oo 204 12 (112 12 oo (1S 1G -' 59 
African, East, &c. ...... oe | ee 800 850 880 955 .. ‘800 87S .. | .. Sf 


East Indian. 


GFr rer Ga. F GFneS’fn rer Gd. Fne ver Gd. Fne 
Surat— Mac. G’'nd Surtee 7 72 























“oe ea Pe Scan, 1) ox 1 wh 1 ee ae - | Sb | te > rj ices > > i : ark ‘ 
ae Ce PORE | bree Pie pe prettier generar eget 
Sewginned Dharwar..| 644 Tan Th | -. | .-.| oe | Gh | Ge -- 140 1 4a! .. | * out 1s to 1s 6d per Ib on previous rates, while at the en 
Bhownuggar.......... Gta 6:2 Tex Teh Tih se ex Gee Sys 44 48 4% | sale this was reduced toabout 6d. On the first day prices | 
M. Gin’d Bhownuggar 6t¥ 6t8 Tfe Tre Tye -- Ofs Ors Ora 44 48 44 | crepe ranged from 4s rod to 5s 2d, while later up to : 
Oomrawuttee, No.1.. 64 7 78 Tt Tz «o | 6h 6 6 4e 43° 5 oe ” , * es : : eS 
7 No.2. we TTR Th ce | oe | OQ GR ave 44a | paid for the same descriptions, and the highest price 
M. Gin’d Oomra, No.1 637 7h 7% 78 os Gon Ope Gre Sis Sta 448 | VIZ. 6s, was secured for Lanadron block. A parcel of St G 
ee ae vo ge 7 Th Tt « «- Gh GE .. 4ye 4$% | crepe realised 5s 83d and Highlands smoked sheet 5s 7 
M. Ginned Comptah.. 7 = 4 - sae oi oa _ *t % 48 | premium for smoked sheet, except for specially well prepa: 
Bagalkote ............ an | ot | Be ae: baer ton Ut on SEOs .. 4 has recently shown a marked falling off. Great care 
Bcinde....... eo ceeeees Gds oo | Gem Gre She .. | oe | Gey -- | oe AG in the preparation of this grade to secure good result 
Machine Gin'd Scinde ° 6 644 68 oe bys 55 ee 3k Sch j a . ; 
DE cic cae segebhaed Ges Gey 64 Gre Gye Ott .. .. Ste .. .. See | 3 — 
Machine Ginned Bengal .. Gr Ge; Sta Ste Sh Sth SH: 4a 44 44 | S mc = 96 
Madras —Tinnivelly ..... 73 7d Th .. | oe , o Soy Ste .. Ade Se | ia as SS y 
Weatorn ......| GE | o- {Tae os | oc | oo 1 RIT | oe Bi Bee. | é £\'q\/%s (538 Hard Plant 
Com, onic scncsncns eh OH Mol; Th} us | ve | GR I ae 1. | = ¢ ©\'S/139 |\e95| Fin 
Coconada, Red / 6: 438 .. | = O | & 8 =—s' Para 
Smyrna, Greek, &c - s o om pe 
. . . ~ <3 Fine 
Imports, Exports, Consumption, &c. os oe oe ¥ Tus\Fred 
April 28. i) 96 tn ( Dios Ran LSt0 80RD 1 a 
Dec oi ideas 
Bales. Bales, Bales. Wii » ¢ Dh 69) 353 on 
Imports Week ending April28 23,011 .... .. sees Se eae ene eee oe asoqy! | 064] 11/1 «12/4 | 12/99-12 ; 
“ From Sept. 1........ REA .... 200607 *... +050e | eee 
Exports Week ending April 28 SSL ccc cece . (JUOTATION 
" From Sept. 1........ 288,212 319,343 ....— 31,13) . : v9 ONS. 
Consumption Week ending April 28 65,051 . cece Sheet and biscuits s d 
il From Sept. 1........ 2,905,253 2,420,680 .... + 485573 | Smoked sheet ...... ioeundemes ewes 410 i 
tor Bena a enen tee ecerenens 1,034 190 696,170 .... + 338.02) | Fair average quality |} 49 5 
The imports for the week ending April 28th amounted to 20,011 | Sheets and biscuits j**"******"""* ; $9 
bales, and the quantity of American cotton reported at sea tor | Block ..ccccccccccccccess se eeeeee -- 5 107 ,, 6 0 
Great Britain (including cable advices to date) is 37,000 bales, Crepe 
against 93,000 bales at the corresponding period last year. PU: sikttvanaddetissterimstietemnins. OO 
Medium and palish ...... coccccccee 4 4 
Deth en R0GR sasctsssissocsssvees F 2 ws . 
MANCHESTER, May 5. I pe scrap 
; Modiam 66 TAO écsecscieseasidis ha <a @ 
(I.) Comparative Statement of the Cotton Trade. Dark and low ...c.ccccccces jieidee eR 
Previous Weeks in 1911. | nee 
iste | ceissinnsciansininiesnsticaehsbnanliamiapaaanias 1 Creyion.—January Ist to April 3rd. 
+t May Price,|Price,| Price, Price,'Price, | T 
4, +tApr.|+ Apr.|+ Apr. + Apr.|+Mar. 1908 
1911 27. 20. ll. ; . *eeeeeneeeeene ee . . eoeeeoeeoeeeeneee . . aa 
—__—_ iaciicsan | cceabolktamestamme’ aD nebaccnen sonbsiviasins ieiasiia eens 1124 
: sdsdisdis | cccceccceses 
Rule Cotten Utes tanta “ane Sand ten “2 +3 a a ° OSES Seve sesecrsescecancecess 
mv_ ON Good fair brown EgypinyperIb | 0-38 0.985) 0'9K4 09, 0-4 0 | ie cddscsarieeocaeney cavities Se caida in 
meet oo tee teeereeeenes perlb 0 lla © 11+ 0 104 0 10% 0 105 0 108 | Mavaya.—Jdanuary Ist 
— 40's weft ................per Ib | 0 103 0 103|3 10f,/9 10, 0 10810 104, | To Mar 2 
— 60's twist (Egyptian) -.-.-perlb, 0 174 0 173, 0 174; O17 +0 162 0 16; | To Mar 2 
a See yds, 16 by 16, 32’s and | | To Mar.9. To Mar. 4. Port 
: 5. Co Re Heo He eee resereseeseseosess 19 2 j . f > > ¢ Swe > g 
32-in, shirtings, 76 yds, 19 by 19, 32's and ee ee eee — — — 
1QS....2000. st teipartebshnnesed ae Se Se 6 ae sr a a _— 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 10 6 10 6 10 5, 3 ; ro . - Mi | er 232 eccee 2213 eoeee ee eese TIS) 
39-in. ditto, 374 yds, 16 by 15.84 lbs.....'9 6 96 95°95 93/93 | ae 259, .... 1474 .... 593h) .... 12,0003 
5 -~ . , } dx 4 
(I1.) Compared with Previous Years. LGLL....6. SAF eee 530 ee MOT wee 2 
— Corresponding Dates in 
t lay setetummunbtininmestianeninhs ianutinsesiitemiaeieaes, nO 
4 | 5. 
i911, 1920. 1909. 1908. | 1907.! 1906. | LEATHER, HID&, AND ALLIED TRAD 
canoes te 
3 d ( s - 7" 
Raw Cotton—Middling American, per lb 8-28 9 ed “auel “gael “eae * Se! (BY OUR OWN CORRESPONDENT.) 
— _Good fair brown Egyptn,perlb' 0 920 13440 810 62.0100 10 | The outlook in business seems improving, althoug 
Yarns—52's twist ............000- per lb 0 1lé 0 102) 0 744: 0 722! 0 103, 0 94, | still a want of fider T hj ade is rends 
nt SE ED. sb cccanasoenensod per lb| 0 102 0 102 0 Tha 0 7} 0 104 5 oe | lhh a an oI connhdence. The hide trade is rena ae 
_—_ 60's twist (Egyptian) ....per lb 0 17) 0 194, 0 124) 0 ite 0 19h, 0 a by the high range of prices, and tanners will only Duy ©80"s" | 
Sb tn. Sutahene, S36 yds, 16 by 16, 32’s and i , ‘2 | raw material to keep their yards going. The key ol t! ution | 
sain chisiings 3 ee eee 217 2:14 7.14 0117 2 1610 seems to be the United States, and as latest advic al fl 
RE apdlitiesAinmitinaibtenintiads 17315 4113 7113 216 2\sn | the effect that conditions are improving there, it sect! ely 
sin Gan sri eay as k 16, 10 Ibs ..... 10 6\;9 3!7 97 5}810\8 7 | the position will soon be reflected on this side of the «A 
“in. ditto, 374 yds, 16 by 15, 8t lbs .... 9 6 8 4/610) 6 5\710'7 7 | Packer 60 Ibs steer hides are now selling at about 122 “| 
+t Nominal quotations. i 1234 cents for March hides, whilst 13 to 13% cents askee 
Our market during the past week has continued to anneal | for April hides; the position is cabled as firm, wit ners || 
Scan, dpueiaibiaeades: tnd: iter eee cant Oe — . - - 4| only buying actual requirements. British hides s w {I 
certain directions. Sellers are now holdinc . —— 7 € in | change on average during the past week or two, and a 
and owing to buyers having committed the rn alee how a regarded ae unlikely that any decided drop = M4 - 
months ahead, the giving out of orders is not so om Pre ierc: | be seen this year. Several classes of hides and skins av's i 
little time ago. Some sales have been arrang d f era | at the last Paris auctions, and supplies were dispose¢ on al 
n arranged for India in‘ out much difficulty. it 


THE ECONOMIST. 


| the lowest since 1908 
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shirtings, but not much has been done for China. S; de 
have changed hands for the several minor outlets. 7 
turers have plenty of work to go on with, and looms 
ing at full stretch throughout the county. American ar 
tian varns have been well held, and owing to th 
consumption, spinners are doing rather better than 

ago. Buying, however, has not been at all importa: 


1 } 


vid 











int. \ 
healthy miscellaneous trade has been put through j 
able for export purposes. " 

Messrs Gow, Wilson, and Stanton’s rubber market rey 


ol ; 
April 28, 1911, states that since the holidays quotations hav: 
rather violent fluctuations, and the market has been 
uncertain condition. With pressure to sell, the price of Pa: 
the beginning of the auction this week was 4s 8d per lb, w! 
The amount printed was larger | 
than 100 tons) than that offered at the previous sale, a: 


| opening competition was slow for all descriptions, and a Ja: 
> | portion of the first catalogues was withdrawn. As the 
| ceeded an improvement took place in quotations influe: 


cessation of selling in the private market, and during a 
whole of the balance of the auction there was a stead, 
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May 6, 1911.] 


[he demand for leather 1s improving, and manufacturers are 


showing more confidence in the future. There has been some 
k of a large parcel of butts sold recently in Bermondsey at a 
juction on quotations; this, however, represents an accumu- 
tion of certain grades of stock, and must not be taken as indi- 




















ig a general weakening of the position. Shoulders and 
ellies are selling moderately well, and prices seem firm al 
along the line. Business in upper leather is impr g, a 
Midland sellers report a better time during the past we 
Prices of box calf are firm. The amount of busines 
g in semi-chrome and glazed kid is also fair, and although 
es are not very remunerative tanners and curriers seem ful] 
work. The shoe trade is still well off for orders, especial 
export side; domesti rade is rather quieter. but . 
tailers of shoes are anticipating a record tun w of 
a unt of money which will probably be spent in nnec- 
with holiday and Coronation festivities. TT} ‘ 
e is well employed, whilst there is fall g rt 1 th 
t of orders in the bag and leather ¢ ect 
a 
U hide arket, write Me s Max Fra ( 
ré ler ite Ma 2nd, be« atu 
é ir report of the a2sth ult ich 4.4 é 
DD salted Huancha tched 11 1 wet t 
s sold to arrive at t! i ot =O _ 14! 
t R le Jane x 4 rivate figure ; M 
t Sof: 632 dry salt Hluancha at 110f; sce | t 
- > Valparaiso WS at Osi 444 t X¢ A t 
te hgures 132 ditto horses at 4sf; 220 Antofagasta at ool 
litto at private figure: tos Punta Ar i Ke d \ t 
107 Taltals at 92'%f; soo Iquiques at 8af 127 dr 
it 1o6f: 20 dr salted Madagasca t 6baf I litt 
$ ilted Marti Lique at pl ate rices 
COFFEE. 
FROM OUR CORRESPONDENT.) 
HamBtRG, M 2 
s I the i ket tT ‘ 1 al 1 t « 
Thursda and | i Brazilia Nippe t t ve 
it prices here hardened ; Sat ‘ he ‘ 
t s showed stocks of Brazilia ffee al t the 
a th ay ind the total stock é | S 
futures losed to higher The S P Railw 
aid the ext Santos crop would é 11,50 0 t 
ag future NI a I e ag {) Due 
t 1 ting thly statist rol \I s Di g 
‘ ide very little ress Ma Jul 
t deliverie were fil i cable emanating f as 
t I lose ect vith the a risat : i 2 
t » regular new crop receipts uld be x ted itil to- 
tne ¢€ 1 f thi th, a 1 that the \ be * 
ill beans This ( g anothe e f 1 a wel 
vn Santos shipper stated that its representat fter a 
< per al vestigat the te! ¢ ated the 
I at fro 12 1 12! il] | 9 a t | rop ¢ 
lion bags; further, that the tfee trees were excellent 
t , and that the 1912-12 cr ight be expected t 
ve; but the close to-day is fir: On the wee l ha 
144 pf for May and July, and 1 pf at 
ilues being as follows pet kil M S4 53 
5334 (§2%); September, 521% St ; Dees ‘ < 
i March, 50% (49% lransactions Ma el 
ry heavy, and it would appear that some rat ; 
g the danger of manipulation by the pows 1 Santos 
ate, had let themselves be aught un red 5 é 
ement in the demand for spot coffee is ment ed | f 
ants but the country is still most reluct t the 
rices wanted. The new crop is now rapidly approach- 
he old valorisation coffees are said to be losi al ‘ 
iny untry dealers will buy as little as possible unt 
in form a judgment of the quality of the new ffee 
lying their requirements meanwhile with othe crowtl 
e and in London, where the weekly sales provide ample 
terial. As already stated, the monthly statistics have bee 
inting, Messrs Duuring’s visible supply showed a 
€ Of 305,000 bags only during the month. The grand tota 
v stands at 12,605,000 bags, against 12,910,000 on March 31st 
74,000 bags on April 30, 1910; 13,383,000 in 1g00: 
15,067,000 in 1908. Total deliveries in Europe were in Aj 
00 bags, against 938,000, G83,000, 855,00 and 1,009 
ectively in the previous four years. The consumpti 
first three months this year Messrs Duuring estimate for 
rope at 1,624,000 bags, against 1,470,000, 1,954,000, 1,711, 
1,092,000 in the preceding four years 
SUGAR. 
(FROM OUR CORRESPONDENT.) 
HAMBURG, May 3 
The transition from April to May has proved a considerably 
Te difficult affair for speculative holders of sugar than had 
¢ a ucipated in many quarters, and last week’s fall in prices 
1 crop of 22} has been followed by a further loss of 35 pf. 
‘ current month. May liquidation has been in evidence 
roughout the week, and it has been made increasingly 
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FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Reports of To-Day's Business and F ublic Sales see ‘‘ Postscript.’’ 





Mincing lane, May 5 

SUGAR.—The market remained in a generally W ition, 
demand on consumptive account being rigid nfined to pressing 
requirements pending the announcement of the Budget until 
‘ame is known not much revival in trade is likely to take place. 
Foreign descriptions are still held witha certa Lmount of reserve, 
in spite of which, however, prices on this side declined from r4d 
to 3d per cwt. General quietness hara et 
section, and with the Cuban crop making comparatively g 1 pro- 
gress, prices eased both with regard t la g rs 
refrained from unduly pressing. Total visible supply amounts to 

| 3,276,000 tons, as « mpared with 2,974, tons at same time last 
year. 

HomME REFINED.- sine as been « ] the 
week at generally 3 Tate’s No.1 5 gad ; 
No. 2, 17s 1o¢d mid to g it 
14s 6d; whites, 14s od to 15s 9d; N I é Lvle’s 
No. 1 granulated, 16s 1o4d; No. 2, 15s rogd | tal 
range from 14s 6d to 14s 104d, as to make 

FoREIGN REFINED in moderate request and pr iga easier 
W.S.R., prompt, 14s 74d; S. and T., May, 14s 74d leyer’s, 
prompt, 14S 4ad ; R.A.V., ditto, 148s 14d; T.T.D., ready } l 
A.S.P., ditto, 148 3d; S.Z.G., prompt, 14 P G.I to, 
148 3d; A.C.L., 14s 14d; and Say’s, May-September, i3d, 


f.o.b. terms. Lebaudy's fine granulated, prompt, 15s 9d, !.0.b 


Paris Russian crystals, May, 12s, f.o.b., Danzig \loderate 
dealings resulted in German granulated at « is 
irregular prices. Ready first marks sold, 12s 5}d to 1 24d and 
12s 3d; May, 12s 3d; May-August, 12s 54d t 4 id 


October-December, 11s 74d; 
Hamburg 


and January 


Beet unsettled and easier, more selling desire being vn. 
May soid, ros 44d to ros 5d and tos 24d; August, los 57d ¢ 
IOs 64d and Ios 43d ; October-December, 9s 52d t * i b 


Hamburg 
CANE-GROWN.—No auctions took place on Tuesday last, at 
| market by private treaty ruled slow, with tendency of prices against 
the seller. 
Imports and deliveries of raw sugar into London since 
to April 29th, with stock at latter date :— 
1908 1909. 1910 
Tons, Tons Tons. Tons. 
53.890 .. 64,450 .. 75,770 .. 78,260 
57,350 .. 58,290 .. 72,980 ] 
17,700 .. 27,080 .. 25,400... 22 
93.300 .. 61,160 .. 73,400.. 5 
SO << Se wc Ree lk 
12/6 .. 119 .. 15/0 a 
11/8} .. 104% .. 146 .. 


® 


Imported ........ee0e 
Delivered ......scceees 
BROGR cc ccccccccccoece 
Stock U.K. 
Cane, jaggery, per cwt.. 
Java afloat........ee 
Beet, 88 %,, f.0.b....... 
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RUM in quiet request, but steady. 

GLUCOSE dearer. English and American, on spot, sold, ros 6d. 
Chips and starch unaltered. 

COFFEE.—Fairly good supplies were offered and met a generally 
quiet demand, prices in some cases tending easier. East India 
Mysore, bold, 63s to 91s 6d; medium, 635 to 76s 6d; small, 62s 6d 
to 63s; peas, 63s 6d to 948 6d. Coorg, bold, 64s to 69s 6d; mid, 
62s 6d to 65s 6d; small, 635; peas, 66s to 7os 6d. Nai loobatum, 
bold, 75s; mid, 67s to 6gs ; small, 64s; peas, 67s to 70s. Neilgherry, 
bold, 71s to 748; mid, 64s 6d; peas, 66s to 71s, Salem, peas, 
75s 6d. Nelleampathy, bold, 66s; medium, 63s 6d; pr : 
Jamaica, good ordinary to fine greenish and_ brownish, 
60s to | 6d; peas, 60s Guatemala, common bold greeni-h 
to fair colory, 63s to 6 good to fine ordinary, 58s 6d to 62s 6d; 


as, ¢ 5s f ] 


Ma. 
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ee 3 
) October quoted 48d, c.f.andi. Lampong, August-October. < : 
43d; October-December, 43d; February-April, 4:5, cf. and } 
| So bags Ceylon offered in auction and mostly sold, fair heay, : 
48d to 4ad. 4 
| WHITE PEPPER also firmer. June delivery sold, 6 22 : 


} 


Jn 
6 


delivery, 


5 id, Cc f 





ily, 6 25-32d; August, 6id; October, 6 31-32d to 648d: M 
‘J. Singapore, April-June shipment, sellers, 63d ; June-Aug 
id, c.f. and i. 

| 57 bags Penang retired 

CLOVES generally quiet, but firmer. 
sold, 7;,d to 7 11-324; October-December, buyers, 
August-October 
and 1 
stems withdrawn. 


A 


At public sale, 98 bags Singapore sol 


d, at 


Zanzibar, 


ha 4 
1e-A 
June-A 


shipment, buyers, 6d; September-Novem} 
In auction, 97 bales Zanzibar and roo bales 


Se NINE Pe ety MOE TH 


peas, 6os 6d to 68s. Costa Rica: fair greenish to fine bold colory, NUTMEGS went steadily at public sale. 106 packages V 
69s to 75S; good to fine ordinary, 62s 6d to 658; low mid, 66s to | India offered, and sold: 58's, at 1s 1d; 63's, at 10d; 66's ; 
703 6d ; peas, 635 6d to 89: 6d. Vera Paz: fair bold, 72s to 748: | 70's, 8d; 72's to 77’s, 64d to 7d; 87’s, 54d to 53d; go's : 
low mid to mid colory, 65s 6d to 68s; small common greenish to | 54d; 97's to 98's, 54d; 100's to 114's, 5d to 53d; 1260's, « ; 
fair colory, 61s to 633 6d; peas, 68s. Salvador: fair bold grevish, | boxes Singapore oid at 44d to 5d for defective, and 14 cases 
65s, 65s 6d ; peas, 65s, 68s 6d. Nicaragua: gcod 'o fine bold blue, | 60’s, at 1s; 65's, rod; 70's, gd. Mace fully steady. 42 pa 
69s to 748 6d ; peas, 65s, 80s. Colombian: low mid to mid, 64s to | West India sold: fair to good pa'e, 2s 7d to 2s 8d pal 
65S; peas, 70s Mexican : fair bold. 663; peas, 70s 6d. Sumatra, | reddish, 2s 4d, 25 5d; dark red, 2s 3d 
Liberian: fine bold, 64s; peas, 61s 6d to 62s. Futures again | CINNAMON.—105 bales Ceylon pieces and 100 bags 
moved downwards, but closed steadier. Santos, May, sold, 49s 9d | bought it 
to 49s 14d; July, 48s 74d to 49s 3d, 48s 44d to 48s 74d ; September, PIMENTO.—316 bags retired. 
47s 6d, 48s, 478 3d, and 47s 9d; December, 46s 3d, 46s 7d, and | GINGER.—In auction, 60 barrels and 214 bags Jamaica off 
|| 46s per cwt. | and only a few barrels sold, a: 61s fcr fair bright, and 56s for ¢g 
Imports and deliveries of coffee into London since January 1st | middling 
to April 29th, with stock at latter date :-— | CHILLIES steady. 120 bags East Coast African offered, ; 
| 1908 1909. 1910. 1911. | sold, tair bright at 45s 6d; mixed yellowish, 41, 42s 
Tons. Tons Tons Tons. | JAPAN CASSIA easier. 100 bags (without reserve) sold, 1 
|; Imported .......... 18,160 .. 14,010 .. 25,520 .. 15,790 | 12s 6d 
|, Delivered (home use) 5,570 .. S360 sc 5.390 .. 4.750 | BROKEN CASSIA weaker. 100 bags (without reserve) sold, 
|| Export .......-.... 6530 .. 8910 .. 8840 .. 6210 | 26s 6d | 
|| Stock ............ 32,330 .. 26860 .. 33,850 .. 27,100; JUTE.—General activity was again witnessed in this market, é 
| SANTos COFFEE. | with reserve on the part of sellers, also stiff Calcutta cables, pric 2 
The London Produce Clearing House, Limited, supply the | advanced all round. Native first marks assortment, spot, I, | ; 
|| following quotations for average Santos good coffee :— | £24 58 to £24 158; ditto, May-June, £24 153 to £25 5s 
| ditto, spot and afloat, {25 5s" Daisee No. 2, spot, 424 t 
\ 3 | M May 2 Mav3. | May4 May 5. | Mative firsts, new crop, guaranteed, August, {24 5s to #24 
- -—- -- — | —— | September, ditto, £23 7s 6d to £23 10s; ditto, without guarant 
0 30, 1 0 110 XC) 2 a OD) 2 X10 & sa 10 30; 2 30;10 30 2 2 | £23 to £23 5s; and September-October, {22 to £22 55 
oe x bs eee rots Fe en ee ee | HEMP.—A steady demand predcminated for Manila kinds 
| sd sdisd@sdi'sdad sd sd!sd sd sdisd sd | general tone of the market ruled firm, though distinctly 
|, May......-. 1810) 49 0 149 35 49 74:19: 9 49 74.49 6 99 14/49 3 49 44.49 9 149108 | later on. F.C., May-July, done {19 158; S.S., Gitto, ft 
Le eT avensnes 18 O 48 47/48 6 (48103'49 3 49 0 4810-/48 6 48 44.418 9 49 3 49 0 . ro : - ‘ 
|| September... 47 1:47 44.47 6 4710, 48 0 479 4176 476 47 4. 479 148 1447125 | G-S., Jume-August, at #18 15s, and buyers. The market for N 
|| December .. 1510.46 1:46 3 46 6 46 74466 46 3 463 46 1:46 6 4611446 74 | Zealand remains slow, unaltered Fair, June-August, i, 
ih Slade ce: 0116 141631966 1469 46 44/16 3 463 46 15.463 46 7446 72 | oo tes. a hi ; 
63 3 463 46 13163 2 "2 | SHELLAC in limited support, both spot and forward. 
if ae ——— es : | May, sold, 7os; August, 72s 6d; and October done 73s 6d. 
Contracts for 65,250 bags Santos coffee registered during the week. | GAMBIER slow. June-July quoted 20s 74d, c.f. and i. 
COCOA,—Auctions went quietly. Good to fine Ceylon steady, INDIA-RUBBER.— Market continued unsettled, while ver) 
|| medium easier, lrinidad retired, Grenada 6j to 1s easier, and | tive, and trade proceeded quietly all round. Fine hard Pa 
|) other British West In li 4 Is to 2s lower. Foreign kinds dull. 2,355 | and near, quoted 5s 4d; June-July sold, 5s 6d to 5s 7d and 
bags Ceylon partly sold, fine to very fine, 778 to SIs; good, 67S tO | July-Augus:, 5s 7d to 5s 9d and §s 6d. Ball, June-July, done 4 
i cee! ne eee eee Saree bags Grenada, good to fine, 538 to | 4s 2d. No. 1 latex plantation, April-June, quoted 5s | 
|| 54S, fair, 51S to 528 Od; ordinary, 50S to 508 61. 50 bags St Lucia, | Oc:ober-December sold, 4s 11d. Receipts at Para 
|}; Sne, 57S, fair, 52s rdinary, 49s. 68 bags St Vincent, good, | 3,499 tons, against 3,600 at corresponding period last year, n , 
|| 548 Od; fair, 525 6d. g2 bags Dominica, ordinary, 458 to 468. 354 | rg09, and 3 350 tons in 1908 
bags jal i 538; fair, 52s 6d 206 bags ( osta Rica sold, COPRA tsusiness during the week was confined to am 
|, fair, 52s. (232 bags Java, few sold, nibs, 57s. 166 bags Trinidad, | scale, but. sellers required full prices Ceylon, May : 
10 bags W est Coast African, 40 bags Surinam, 2:6 Guayaquil, and | Northern ports, quoted £23 178s 6d; Malabar, £24 12s | BS 
|| ot bags Tuma retired . Marseilles, F.M. Straits, f21 17s 6d; F.M.S. ditto, £22 1 i 
TEA. —In ian offerings this week totalled 34 312 packages, for | and Manila sold, {21 3s 94; South Sea I.lands to London ; 
|, which a good inquiry exi ted, prices showing little alteratioa on £22 5s. : . 
{| oe : pov. iast week. some irregularity, however, was notice- | ~BAaRK.—Java shipments for April, 1,730,000 Dutch lbs, ag 
1] a ie amongst DI Kens trom od to 11d per lb; also red and stalky | 1,578,000 last vear Amsterdam sales averaged 3.13C. 
| descriptions, which occasionally marked a slight decline. Pekoe, DRUGS Cardamons in auction ruled generally steady. } 
ij c mmon t » medium sol i, 77d to odd ; broken ditto, common to | good bold pale, 2s 10d to 3s 6d; small to bold pale, 2s 6d t 
| erctin gee 39 co ZAG! gotanse “Fekoe., common to good | seeds, 18 11d to 28 rd. Senna steady. Ordinary, 14 to, 
| eae eee g¢ §000, Is Ogd, broken orange pekoe. | 1d to 2d. Camphor lower, 3d oz tablets, 1s 9$d. ‘ 
| Co nm 1 to good medium, 83d to IS o$d ; fine, Is 24d; and | occasi nally rather firmer. Fair to good hard bright, 
pan soucbong, 74d to 83d per lb. Ceylon sales comprised | Bucha leaves firm. Oval yellowish, 1s 9d to 1s 11d. 
a packages, which met with active competition, and | OILS8.—Linseed irregular. Spot pipes, £44 10s; barrels, 
| om rtf — — ox a eee Ib, realised firm prices, particularly | May-August, £43; September-Decembe r £3 y1286d. Hull 
are anaienaied ae ee ee io seamed ne how- | spot, £43 Los London stock 17 tons. Kape easier. OU! 
|| some of the c mmcn ink Gaaamraendeaas chad “Pp i aa od ui | brown (naked), spot, £27; English refined (casks), sp 
| good, c hanged hands at 7%d to 108 ds beohien ek = een ae ne | Cotton easier. Crude, spot, £25 108; Hull, £25; relined 
ry a ution ae az aes es try en : , : = si | £30 10s; « rdinary pale, £27 tos. Hull, £26 5s. Cocoanut, © 
1) pokes. Common to fac. 83d ian adem 7 prowen Orange | spot, £36; May-July, £34, c.i.f. Cochin, spot, £40, 
| Pe non to fine, 83d to 1s 1d, and pekoe souchong, 7#d to | September, £36 tos., c.i.f. Palm Lagos, on spot, £3 
83d per lb. Java auctions realised fully steady prices, and a good | cpot (I ls). £29 108 oe 
| demand prevailed idhine comin wall 84d to 83d: 1 | Spot (barrels), £29 tos, 
ae an ok “tare 1, Og tO 59a, Droken TURPENTIN« declined sharply. American spirits, on spo! 
pekoe, common to medium, 73d to o3d ; orange p koe, comm yn, | July-Dec ember S d . -wt Deliveries week endu ; 
| 8d to 84d; broken orange pekoe, common to good medium, 7#d to | 2oth: Americar , ol . a 0 Tage ; he - Fret ; 
| 103d, and pekoe souchong, 74d to 8d per It are ane fas zoth: American €57 barrels, against 1,565 in 1910, rem \! 
a =e chong, 79 to Sd per lb. 850 packages China | barrels, against 56. Afloat: 12,525 American, against 4 
partly sold. Sow Mee, 54d to 1s ofd; gunpowder, 64d to 8d; | Stock: 11.067 Americ s ; 5 ith against 4 
| * 7 ; : : 11,057 American, against 14,498; French 593, agat! 4 
| young hyson, 53d to 7d, Imperial, 38d per Ib | PETROLEUM OIL quiet \ ys d: water white i 3 
| RICE quiet of sale, but shippers asked steady prices. A mixed | Rus-ian Ad. aid Phe le American, 598: Poe } 
| Cargo, 4,000 tons Moulmein and 3,000 tons Bassein, May clearance, | ROS N “ ron : . Haney : Se: May-June, | : 
| to Holland, sold, 8s and 7s 11}d respectively. ee. r easier. Common strained, on spot, 15s; 4ay-j* | : 
APIOCA.—In auction, 349 bags flake and 177 bags medium | ‘a,. . ail : 
} pearl offered and bought in. Without reserve, 37 bags flake sold, | acta tae aan ae steadily, but a. aa minal. | 2 
|| 18d to 14d. Private market quiet. Singapore, medium, June- \ oat lic ro fie a, etent, unchangee. ere id t 3d to 6d | 
July shipment, sold, 20s. oe hs — ante 2.060 casks were offered and 1,307 ss. fai > 590d, | ; 
SAGO.—Nothbing catalogued in auction last Wednesday. a ae ee eal oe vane: _ ae ad. Heel ; 
ae ; : Ss; c u 2s O 33S ; : ; , || 
| ARROWROOT.—so barrels St Vincent retired. sweet, 348 6d; fine, eu: Air io anal, 328 od to 338 6d; dark |) ; 
| BLACK PEPPER tended firmer. June delivery sold, 43d; | to dull, 32s 3d to 32s 6d. ‘Market letter unaltered. Town tallow, | ‘ 
September, 49d; December, 4;4d; March, 4 17-32d, 4yd, and | 33s 6d; melted stuff, 24s per cwt. Stocks of all kinds in Londo® || 
4 17-32d. Singap re, June-August shipment, sold, 444d; August- : April 30th, 10,980 packages, against 6,420 in 1910. a 
t | 4 
Sciidieaincigneneanecumnaseie ————— ; 
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SKINS (TANNED E.I. Goat).—A large assortment was brought | 
forward at public sale this week, before a good attendance of 
buyers. Madras skins of good quality remain very scarce, first 
| and second selections being actively competed for at higher prices, 
while middle-class tannages were unusually abundant and of in- 
different quality. Average prices are about 4d to rd per pound 
.bove those ruling at last sales. Bombay ‘tannages, however, met 
with quiet attention, and values generaliy showed a decline of fully 
1d per pc yund. 

LINSEED tended dearer, and a fair business passed. London: 
Calcutta, spot, 71s 6d ; afloat, 70s 6d to 69s 6d, as to position ; 

\pril, 68s 3d; April-June, 67s 9d. La Plata, afloat, 67s. Hull, La 
I ata, spot, 66s 6d. To the Continent : Calcutta, April-June. 68s 6d ; 
Bombay, April-May, 70s; La Plata, May-June, 66s. Quantity 
afloat from the East Indies, including cable advices, 170,000 qrs, 
against 250,000 in 1910 and 178,000 in Igog. 

RAPESEED generally steady. Ferozepore: 


enema 





April-May, 4os 6d; 


’ 


Commercial Times.—Weekly Price 


The prices in the following list are revised with the assistance of an eminent firn 


LONDON, Fripay 
ARROWROOT-perfb 5 d 
St. Vincent,com.tofn. 0 2 
Bermuda timnsies a 
Natal 8 

COA—duty ld p. 1b 
Trinidad, mid. to fine 


| DRUGS—(Con.) s dos dytror 
ad | Opium l )} 19 ¢ 
7 Rhbrb., China, frtofin 0 9 . 
Senn 4 pods - OSs O 6 
DYE STUFFS, &c.— 
Galls, China..percwt 50 0 0 
Japan nom 


per ton 


Staffordshire 
Birkenhead 
Sheets 
Hoops, 
Nailrods 


oow 


n 
> 
oO 


| Bahia, fair to fine S2 
COFFEE 


ce 
¢ 
° 


rewt ..- 5 O § 0 | Safflower, Bengal nom Rails steel 
Superior .. 8 0 62 O}| Turmeric, Bengal 22 6 y ¢ Welsh Ports 

| Grenada vecceseee 49 0 54 O]| Madras, finger 2% 6 31 Do Madlsbr 

| West Africa.......... 48 0 50 0 | Gambier, block 22 
St Thome . 0 O OD Oj} Cutch, ord. to fair.... 27 0 & Cleveland, cash 
| n, plantation .. 62 0 8 6/ pnyRpwoops— ss £ sly H — cash 
| Guayaquil 55 0 63 0| Brazil per ton 1010 12 wad—Eng. pig, } 
> 


Fust 


Cuba 


Jamaica ) 2 ksilver 


NYU 


—duty wer ver Ib : Sret hanes 





| msm&lowmid. 0 0 0 0; Lima Wood y il Spelter, O.B., 
ing to fine . 00 00 “wood, Campeachy 7 0 ) Tin, English 1. vr 
Peaberry 00 0 0; Honduras 60 6°& Do do bars 
FE. Indi ia fin eord.gd.md.62 0 75 0 Jamaica : J } Straits, cash 
Do good to fine .... 8 0 88 6) Red Sanders 10 \ _ pel 
Mocha, long berry 73 0 76 0 Sapang Ceylon 71 0 
Do short berry 80 0100 0 se TRE ner cwt 
Senn d. tofn. ord. 6 0 63 0 EL EPHANT! rEETH—per 


Soft, 50 lb & upw urds O O J 


ireenis} suaca ne mee 
reenish ‘ ) | FLAX -perton,c.if. £ 8s £ s 


j Colory 80 0124 O 
| Costa Rica,ord. tomid. 60 0 70 0 
Good to fine 72 0 87 6 

Central American, gd 
wd. to low mid 62 0 64 0 


y 





ib 39 } 
jtsky 51 0 51 10 
NEW 


Petrs 8 
FRUIT 


1. to fine 65 0 72 O | Currants, duty 2s sd=sd 





Levant 


I descriptions... 60 0 62 0 Amalias per cwt 29 


0 
( 

Vera Paz 70 0122 6 Patras Mt % 0 | Seed 
0 


ibian, ordinary »0 00 Vostizza 3 45 Rape, ref. EB 
Do gd. ordtolowmd 60 0 64 ( Gulf 33 38 
Do mid. to fine 65 0 70 0 Provincial 28 6 29 6 | Cotton-seed, Crude 
} Santos, gd. av. e. & f. terms 55 6 | Figs, Turkey, layers.. 30 0 4 Do Retined 
CHEMICALS— Natural, bags 22 0 26 0 | Cocoa-nut, Ceylo 


33 Raisins, duty 7s per cwt— Cochin 
Valencias, ord 37 Cf 8 0} Palm (Lagos) 
Selected, med. togd. 4 46 0 | Lard, Ameri 
Fine and choice 48 0 55 0 Do English 
Old 0 0 Petr 
Muscatel, layers 0 Ww ater Whit 

Cluster 90 00 Oil ( akes Laed., 

Sultanas— New— t 
Commor 4 ) ) nae 
Medium wound 52 Oil Se —_~ 
Fine to choice 5 ) 6 0 
Old 4 3 «(OO 
Do fine 40 4 

Oranges, Val. selected 18 4 


, P c . ordinary ll 
1 Bleaching powdr, p.ct. 5/10/¢ 15 wi = dina  @ 
‘ > } 


| Borax, crystals ewtl6 0 O 0 5 7 
Do powder 17 0 0 O}y nn non : es me 
Tartar, Crystal 93 0 94 0 ie Se, SS a Butte 
I } rweler ° .% 0 9% O oteke , 32 
1) 4 nowale % 0 5 ¢ Main ~ > i 
mel vrilb 3 3 3 6 >.” > A 
ne, dry pes oz ; 6 } 64 Nuts Mareotona,p. og " : 
| Nitrate Soda, p.ton 9/176 10/50 | HEMP—Per ton = s 
i | sh, bichrmt. pr.lb 0 34 9 9 | St. Petersburg layer 31 1 ‘ rimandy 
‘ hiorate, net 3 O20 Manila, f1 urnt, spt Danish 
Prussiate, English 0 64 0 O|N. Zealand, spot, fair 20 1 v 
Do Foreign —— 3 0 5|\|JUTE, Native firsts Bacon,sngd 
| Sulphate per ton 10/10/0 11/0 for shpt. May-June 2515 ) Limerick 
S Acetos perlb 0 4 0 44) Coir yarn, good to fine 20 2s Continental 
Ammoniac, pr.ewt 400/0 42/0 Common to fait 12 Canadian 
i Bicarb., per ton £5150 6/0 HIDES—Per Ib sdesad American 
rys tals,ex ship p.tn£2150 300 | Saited Anstralian ) 5¢ 0 6g, Hams—lrish 
Al Kali., .£50,0 5/10 West Indian "05 07 Canadian 
LUustic 10100 1050] Cape 0 54 0 § Americar 
Sugar white lead. .ton£25 10 26 Lisbon ) 7 ) 7, Lard 
Ipbate Quinine = 0% 8) Oporte ) 64 0 6 
1) uaALe tinine | 7 . ¢ . é ] 
i w ard and Sons. by & gy . _— 4 te 
, ber oz vials Central American 0 6% 01 


| 
In bulk Beef 
Buffaloes, Singapore 3 pest 
( nan Manfactrs 0 | Penang » 3 +4 0 Scotch 
| 


Do 2nd hand I 
5 0 103) Uliees Kdam 
hate Copper, p.tn | Market Hides. English 10g Canadian 
0 | Ox, 90 Ibs and over 0 5 Gouda 
50/89 Ibs 0 53 

. 


citri perlb. 1 
Nits 
()xXall et 


) 

0 

, English .. 1 
1 


iartar 





Alum lump 
Do gronne 
Ammonia, carb 
Muriate, White 3 
ate 1310 1 
ump, perton 20 0 2 

perton 1110 1 
perewt 35 0 3% 


Pearl do do 


perton 6 5 0 0 


0 
p.ib. 0 33 0 


Bombay yp 
Calcutta, pl 


4 Rape,Cwnpre 
April May 


PROVISIONS 


Canadian 
ases ) ) ) Irish «1 
%5 Dutch cream 
are cemtine 


’ 
) 


- 


oocooc 


‘oO 


Do kegs 


S 


~e 


a 
1 
; ork 


o 
Som 


es 
Oonsacagcoccec 


Sulphur Flour 
Do 


as mltion hinese, p.It Ps) ns. 
COCHINEAL 
OTTON ~ 

xl Western, c.f 0 
‘OALS Best, per to 
Daten t,perton 17 
Aloes, fine KE & p. cwt 50 
Cave, good to fine _ HA 
Anise ed, China, star.. 70 
-perlb 7 


Gloucesters 


HOPS 1S ; } ~ Wilts, loaf 
12 6/0 ' N 


English, 1910 5 
} 1909 5 
| 
| 


~~ COAcCROCCOY 


Old occ Of 
Foreign, 1910 .. 4/15 
INDIA-RU BBER—1lb— 
} Para, fine, hard, spot 5 0 0 0} 
| INDIGO—Per Ib— 
| Bengal, good red Vio- 
| let to fine 
Mid. ord V jo.to good 
Low to good ordinary 
Madras, dry leaf, good 
Do low to ord 
Kurpah, gd. mid. to a 
wow to mid. 
LEATHER— Per Ib— 
English butts & bends 
Foreign do do 
Dressing Hides 
Kast Ind. Kips 
Australian Sides 
American Sides .... 
English Shoulde 
English Bellies 
METALS—B. Copper 
Eng., Tough, per ton 
i selected ...... 
as wean ances 
Standard ...... cash 


Egus— French 
Italian 
Hungarian 
Danish 
Egyptian 
Russian 
Moroccos 


e 


~~ 


on x 
conkuatio CruUKocoornsusSSsa CO 


Balsam Peru 
Capivi 

Bark,Calisaya Nat flai 0 

&c. renwd. Cn. 0 

Do do Red 0 

phor, China . -180 

Japan, refined 

‘ardamoms, Oe lon 

Cantharides si 0 


Vastor-ojl 0 
Sum, 


i Gum Be njmn. 
seconds perewt 5/0 
O ibanum, dre 

Kowrie “= 5 
Tree lap uanha 
oa k pod, China’. 
Al, Cass Sla 
Anim sed 


-eppe rmint, HG. H. 14 


Mculmein 
Necrauzie 

| Bassein 
Saigon, c.f.&i. 
Garden Siam 
Field Siam 


~~ 


o 
ro POM tw 
oooonwouw 


~ 
HPOQoovooonxceoo oo 
me MN eS 
~ 
oFfoFfn fo 


> 


i 


CBAoOoOornnaacoo oc 


~_ 


| Spot 
Forward 


enmow 
ae 


Oo 
ee 


oCce Zeon 


Fine 


- eeaeowewe 
OPH NRW OOS 


| Sago flour 


| 


K3asy 
ons 
or 





oad _ 
coooaocooaoc°o 


COCCOICOAS 
COB SH OF RR RHE 
ecoce 


pe 
eo 
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Bars, Welsh P 
Bar Low to 


Birkenh 
London 


f.o.b 


( Scotch pigiron, cash 55/0 0 0 


I igh, prompt 
per bottle J An 4 


ompt 24/5 0 Orwanzi Mid. t i ¥ 


Linseed, perton 44 4 I tl } 





Brown, Enylish,nkd 29 


m. Oil, y 


sniilesunn } non Jamaica, } 
Linseed, La Plata I 
4 

4101 
Azoff, Black Se 
,brwi 


Austrin 
Nest 
slnieries 


[rish bladd 


America ails 
De halt-horreis Do Sydnes £1000 14150 | 


Ler lbs 
Ame rican, prelb 


English Chedd 
United States 


w Zealand 


RICE—Rangoon, open G 
chtr,new crop, p.cwt 


| Rice Meal, ton, ex ‘ship - 


| ROSIN—Amer., com. 18 
1 4] SAGO—Pearl, perewt 14 


SHELLAC—per c wt— 
Orange, first marks 80 
Second, fair to fine a 





991 


| 

brown Cawnpore ditto, 40s 3d; yellow Guzerat, March-May, 46s 9d; ] 
yellow Cawnpore, ditto, 44s 6d. Quantity afloat from the } ast | 
Indies, per last advices, 26,000 qrs, against 12 in 1910 and | 
8,000 qrs in 1909. ' it 
COTTONSEED remained slow. London: Egyptian, spot, £8 5s; |} 
May, £8 5s; November-January, {7 16s 3d Hull pot, | 
£8 2s 6d; November-January, {7 12s 6d perton. Imp 
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BRITISH FUNDS, &c. 


CORPORATION STOCKS. 


res Am. 
& 
10,263, 47¢ 


6,262,427 





Oct 
CORPORATION BONDS. {fron "| bole ef 
Colonial and Foreign. Ja. Jly. vs “ B. Ayres Wir. 
Closn Sply & Dee 6 103 
Blame. 3 Prices AprOct Feb, & Arg P of B Avres & 102 
¢ Siexandria (O.of)Steri.4% Bde; * 10: Qrtrly n'netilOc li, DoExGd Ln 5 203 
eee (City of), 1883 ....1 48197 9 duce Pur orvraw mpeaees 6S $9 101 | 
aku (City of) . 97 98 IBD occcee ‘tes 10 
4 pivemtontein(U.of 4% Ins.8tk 92 (9 Abr Oct os Do 1888 .... 4 $9 100 
4 Pombay (City), Trust Debs.. 128 100 op ” ” Do Bds. ‘89 4 7a 
4 Budapest Stg. Loar $14 2 trl & 9 °° Do 1895 .... 6 101 
43 o. Ayres (City of), Bonde .. 97 99 | 5 4 Boi : 
; tae pan a : oth, toe Bik 198 01 . Fb Aug Pur orDraw Do 1907 aie ts 
6 bristcburch (NZ ) Dist Loar |1926 119 2) 4 te coon. 3. = tees : "os 5 
y ).0 t Pi 1 100 2 -AUL Puro 0 19] _ é 
¢ ee ; “t i ’ Mon Ln! * iC3 4 Ja. Jly. Pur orDraw Chilian, 1885 44 6 
35 openbagen (City of) ... + 87 69 J® Jly.'Pur orDraw! Do 188 ....44 $6 
3 0 34% Bonde of 1887..... | * &7 99 %® ly. Pur orDraw) Do 1887 .... 44 96 
4 Do Bonds of 1901 ........ | * (9910; 3®Jly- March Do Gold ‘89 4), % 
4 Durban (Boro of) Ins. 8tk.1952-3,100 2 %%9ly. Pur orDraw Do 1892 ....5 101 
4 Hast London Corp Ins. Btu 11954 8 (i Apl Oct Pur orDraw Do 1895 ....44 96 
4 Hamilton (City of}, Debs. . 1934.99 iC] om sc a sree ne aad vena 102 
) c. 193)3 44) 984 § . JY. Com Jn. Yo 1905 .... 102 3 
4 sat emt Peres 1921 1¢9° 2 Ap! om Pur orDr Do 1906 ... 4 95 97 
¢ Melbourne (City), Dbs. 191: 20 2.96 1¢] May Nv Beptemb CihncnStives | | : 
, ‘ rat Co ; 0 an, | 824 7 
44 ioe tn ton 19114 1¢ “4 3 JneDec November | Dowd Ln.'96 6 108° sf 
5 Mexico (C. of) 5% Steril. Bas| = 39 j ap Oct’ Februar, Do Gold 18964 1025 34 
5 Montevideo(City of) Red. Bds 101 3 


§,561,694 London County, 1920 


Corp. of Lonéon Debs. ° 


United Kingdom.) 
Free of Stamp Closng 


Duty. % Prices (1 
35,532,220 Metrop. WaterBd.,B,1934 3 85 86 
15,577,¢11 Metrop. Con., 1929 


evcee 341004 Is 
Do 3% Stock 1942...... o | 05 
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” ‘ 


Do Cons. Stock ...... 
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Deb. Stock, 192 
Belfast, 1935 
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Birmingham Corp. 19%6. 01 
260 Blackburn Red. 1930 - 5 | 86 38 
1,952,596 Bradford, 1945 .......... 34, 9€ 98 | 
1,445,642 Brighton Cor. Red. 1946 34 97 9: 
3. Bristol, 1920-60.......... 3 | 85 67 
Do 1625-65 ............ 39} 98 99 
l Cardiff Stock, 1935...... 35 97 9S 
o Croydon Corp. 1940-60 .. 3 83 85 
776,400 Derby 1920-50 ....2.202, 3 | 83 BE 
§ Glasgow, 1925-40 ........ 2 737 
635,431 Hastings, 1915-54........ 3 | 83 85 
190,016 Huddersfield, 1920-40.... 3 | 83 85 
§ Hull Corp. Stock........ 34 97 99 
7 Leeda Corp. Stock, 1987 24 70 72 
2, 0 Go ...- 3 | SE BF 
12 ueicester, 1934 .........- 34 97 99 
3] Liverpool Corp. Stock .. 34 10C4 ¢ 
8.025.697 Manchester Red., 1941 .. 3, 87 6 
533 Newcastle, red., 1936.... 35 97 9 
2,784 Nottingham Corp. Stk.. 3 87 89 
1,06¢ *lymouth Red. 1942 .... 3 | 84 86 
-ortsmouth Corp., 1924-7 34 ¢ 
Jeading Corp. Stock.... 34) 96 
Sheffield, 1968 . --++ 5$98 iC0 
2) ¢ockton, 1958 .......... 3 | 84 86 
‘wansea Corp. Stock 3s 9€ ¢ 
West Ham, 1929 ........ 34, 90 92 
De Mienst senceedsens 3 808 
Wigan Corp. red., 1921. 3 | 82 84 
Wolverhampton Cor. .. 34 97 99 
Subject to Stamp Duty. 
£4 Bristo' isnenensoesena an Oe Oe 
2 Leeds, Debs., 1927 ...... 4 104 
] Do 1927 ° 34, 96 98 


Leicester 1919-44 ...... 3 82 84 


Manchester ....c.ccccee $ (115 17 
Ri ct asnvsiasecons 1 ee 
Sheffield, 1985 ....... .. 3 | 89 $1 
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4| Do4% Stg. Cons. Deb. Stk. 1932/10. 


5 |Moscow (City of) Loan, 1908... 
5 |Nagoya (City of) Bonds 


4,;New York Corp............ 1957}110 13 
5 Osaka (City of) Ster. Bnds. 191 9 39}: 004 

5 |\'gago Harbour B. Con. Bonds 1934)106 8 
4 |Pretoria (City of) Ins. Stk. ../1939|59 10} 
34/ gaebec Con. Kg. otk. Red..... 1 96 g2 
4 Rand Water Board, Ins. 8tk 1935))01 2 
4 | Rangoon (Port of), Debs. --193 8 52] $7 98 
5 Bio de Janeiro (fed. Dist. of)) - | +g $9 
4 |BiodeJaneiro(City of) Bonds) * | 96 938 
6 |Santos (C. of) Mt. Stg. Loan..) * 101 3 
6 |Sao Paulo (City of)Gd. Ln. 1908 * 106 8 
4 | sydney (City of) Debs, 1884.. 1919/00 2 


3,'/Toronto City Debs. ......... 1920} 92 94 
44 Westport (N.Z.) Harbour Bd 
5 'Yokohama (C.of) 5% Bonds 192 


* Kedeemable by Drawings. 
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Ja. Jly. 
1925/10 2 
45402 ¢@ 
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smavesiy Uvusois 847, red. 1983....; o1 815/-—— - -—— 
Do for Acct. June 1 .. 814 13)Pr8.Am. Dividends Name. 
Do  .. 89%, red. 1908 ............ 88 8c | Due. 
Do .. 27, red. 1905... ........ 783 932,150,252) me. & Dec\Cape Ins., 1983 4 (105 4 
"No —.. /Exchear. 27% 1911-15... 991003|5,733.195/ ™me. & Dec Do Ins.8tk’83 4 [102 3 
eta”! oe % 1S and i “ a 29, 1 566 1s § a _= 5 oo 
, .. Guar. irish Lan % ..| B22 24,15440744) Ja, uly Ca ‘on. Ins. 9941005 
quarterly. . 3% Local Loans Stk. 1912 94 944/7.554.940 Feb.& ‘Aug Do. do 3 | 865 74 
spril Oct.. Canada Gv. Intr-) Gar. |] 076,100) Feb. & Aug Ceylon Inscbd 4 |107 9 
col. Rly., 1810 yim = y & No 
‘pril Oct.. Do Bonds, 1913) Govt. 100 2 /1,099.048 Feb.& Aug'Jamaica Insc. 4 |104 6 
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[a oe 
| 1,600,000/Great Central, 1876 .... 
1,000,000 Do Convertible, 1879 _- 


1,380,000! Do Convertible 183] 
1,600,000 Do Pref., 1889 ......”” 
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| 9)190,515|L., B. & 8. C. Con. Pref. 
£6 89 | 6,987,365 |Lond., Chat. & Dov. Av 

869,532! Do 2nd Preference.... 
:5,080,620| London & N.-Western.. 


944,990) London & 8.-Western 
1,204,100) London, paneer. aon 
ef 


| 5,611,658 Metropolitan 


962,€49| Met. District Ex. Pt. |: 
637.351 


| . Do Assented Ex. Pf.. 
93 9g |55,980,791| Midland Perp. Pref 

1} 27) 4,850,198) North Brit. Con. No. 2.. 
83 84 | 2,422,485, Do E. and G. Pref, 


2,290,°8°| Do Pref. 1875 


993, be eed Con. Pref. .. 
2,172,580|8.-Eastern Con. Pref, .. 
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400,000 Bengal Dooars, L 
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590,000' Do Deb. 
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1,912, Do Def. Ann. Cap.Gtd 


4% 4+ share surp. prft. 
43} 


4,637,196 Do Ulass D.......... 
1n000 Do Irred. Deb. Stk. .. 


000,000, DoNew Deb. Stk. Red. 5 


7.00090) | Do 34% Scrip Deb. 
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Do 6% Cum. Pref . 21 
Welford and Sons, Limited ue 2 


Welsbach Incandescent . 
Do Cum. Pref.. ‘ 


100,000 .. |Legal Insurance..| 
| 28,000 —_ Legal & Gen. .L| 50 
as. e aie — St. 


ro 


85 


Borst Ly a 
100 sammie prise i Lo 


00 San Paulo ‘Bree ) 
00 Do ey Non-Cum. Pref.|112 14 
, Debenture = m 28 


Do Oblig. Red. 3%". 
Do 1871 (Series 
SS yee) 


6 Taltal = Onin 
100 United of the 
- DoConsol. Irr. Db. Stk § 

0 .. W. of B. A. Mt. Bods.5 


| BANKS AND DISCOUNT ‘COB. ‘en 


20 | Thames & Mer. M\ 20 
15 |Cnion Mar., 
Cee Fab 


Sa ata es EE 


35 om 
Py 
$833 8 


r} 


1207 A "33°00 15 Lend on & a 

| Life & General 
“| 3 e503 40 ps.| Marine 
|Merchanta’ M. L.! 
N. Brit. & Mercl. 


Norwich U. Fire 


- 
J 
= 


3 
Sse8 


323% 
ES 


Do 
Natl. Bat, < Mex. 





£ 


8 


= 
- 
= 
_ 
°o 
-_ 
= 





; E 
BeGeeese2 


888 88 


| Rallway Passngr 2 
Socket St. 100 224 27) 
71%|Roya' Insurance 10 14 264272 
. |. Do4s% Deb. Red. St. 100 sats 10 
im Scot. Un. aoe. ‘A 


3 


SS Sez 


Pa) 1 77 639, daoL 


—_-- 


a s 


ELEC. LIGHTING & POWER. 


10 Bournemouth & _ z 
Stk $100 Canadian Gener tlec ¥ 

10 City of Lond. Electr, Ord. 
Do 6% Cum. Pref. one 
* County of London f 

Electric Supply 
London Electric Sup} iva 
5 Metpn. Electric Supviy eene 
[Stk $100 Mexi AD Light a F 


Cloans #100 $100 Shaw! nigan Water r& Po wer ee 
Bt. James & Pall =e Elect 8 


NorfolkaW.Gen Mt 6 1931 126 28 | 
Do lst Oca. aor 3 1996|101 3 





= 
3B 
823 Hy 


ao 


. 


2 
: 


Shr Pa. Olea 


¥ 
a 


wen & Cal. or 


sees * tg ions 108 7 
- Trast ¢ 1914 a 3 


- 
— 


& 


a 
SSRSs | 





54 Agric’l. B. of E 
7a Angio-Austrian’. 
| 15 Anglo-Egyptn., 
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_ FINANCIAL—TRUSTS—Con. COAL, IRON, AND STEEL. SHIPPING. TELEGY APHS, ee i ; 
' ———~“Ciosn 
Shr Pd. Name Desne Shr Pd. Name. Frees Shr Pd. Name. Closng Shr Pd. Name. Cre ng || 
Stk 100 Govmots. Stk Invest., L., Pf 1014 34 “1 1 \Armstrong,SirW.G.&U0. 20 20 African Steam Ship ........ 164174 $100 $109 Amer. Tele. & Teleg. Op. Stk. } 
Stk 100 | Do Deferred ....-......... s 1 | 1 Babcock & Wilcox,L,Ord . if 124 124 Amason am Eo stb aie =r ° ont farina eferred.. 7 
Btk 100 Todustriainnd Gon. Ondine is si oe . et P aa ee iit * 0 e msn oe 7, %10\10| Do 107 Fretervnss: ee - 
= ref .. 12 6 | BU WU DO cow ew cance ccnrnescsnsvce 
Sth |100 |Internatnl. Invest. Pref., L. 91 03 | @ | 10 |Boll Bros, ¢ ; Cum. Pre : 14 14 General Steam Navigation. . 51 4 af | gp (Direct Spaniah, 10 7 Pref. 
Stk 100 Invest. Trst. Corp., L., Prf. 94 "eo | 1 | Bolekow, Vaugiian | & 0o., Lx 3x 6 8 Do 6% ‘Wihnnana eee. i 4 Stk 100 Eastern, Bae Bo. os e0e. i 
Btk 100 | Do Deferred .............. 203 3 4/42 Do. oa Isa2izo| 1 | 1 Furness, Wi r an Ieee BOR | De Ee Paulted nesses 
Stk 100 Mercantile Inv. & Gen..... 108 1 1 | 15 Brown ‘. John} ihe Te scx 4) & 10 10 Leyland (Fredk.) and Oo., t erence . ‘4 
Stk 100 Do Deferred Stock....... 11012, § | § Gammell Laird and Co. ....) 4% 5% Cum. Pref. ee 34 2 10 10 | Bastern Extension, L || 
Stk 100 Mexican Cent. Rly. Sec. 4% 7 6: 5 DoS% Cum. Pref Sate te «8 CS Mer-antile Steam. Ship, be. ‘ot 10 10 |Great Northern of C op'h'g'r 
A Deb. Stock ‘ 9692 49 94 Consett Iron, Limited. ..... ¢ 8 8 New Zealand Shipping, 11422, 25 | % Indo-European, Limited 
Btk 100 Do4%,B do _....... 80 82 1 1 Aoward and Bullough, L . % . 10 10 Orient Steam Navigat = os! © Stk 100 National Telephone, ulm 
Stk 100 Municipal Trust, L., Pref.. 246 9 90 New Shariston Colle. L. Prt 16) 17, $tk 102 Peninsular & Oriental, Pref. i ey ¥ » oS Com = Pref... 
Stk 100 Do Deferred . 78 10 10 Pease and Partners, L., Ord. 13) 2 Stk 100 | Do Def... ..........0+s000- _ 3) S| ite rel = oes 
Stk |100 \Omnium Investment, Pret $9.10: “4 6 Pearson and Knowles 44g Ste 109 Fore BavillAlblon, BOrd =n 
allway De rus J 6 § Do6% Cum. Pref. A ....;3 4 >t & 3 
ies lacie tee at 10 pm 109 3} | § Bhymney Tron, Limited... 24 8 10 10 Uplon-Castiellali®yeamedtp ti?) TRAMWAYS AND OMNIBUS : 
ailway Investmen ef. 8732) £1 6! Do New .. oa 2% 0 S. 
g « Rain ois Trust, L., A 173183 1 | Vickers, 80ns & Co. L., Ord, 27, 4 1 1 Union Steam Ship of N. Z. thre 5 Anglo Arge ntine,£$%c. ist P 
8 ailway Share rust, 6q 7 Do &Y Preference Rtock \e » ine is : 
Stk 100 | Do B 74% Prefererce.......138 42 ; : aaecianinens eee eee ian \’ TEA, COFFEE, AND RUBBER. = - pe $f Debentare 8 tock i 
Btk 100 R Plate Trust, le, wee. i00 2 ii Pp ‘ P « 2 2/ |Anglo-Malay Rubber ....; 1 1s - en ref. Ord. .. 
1 | 10) Rubber Plantation In . . 1 2 20 Assam Tea 45 44 10 10 Bomb'y KlecSup& Tims 6%c, Pf 
Stk 10¢ Scot. Invest. Trust, La, ret 1 1 esoeki Plantations .... te } Stk 100 piek Dele es y" 
Gal & euch eevee. ? t | 6 British India Tea, b..':: | 64 2 "Ig 19 British Electric Traction 
Bey) & Stock Conversion NITRATE 1 1 Bukit Rajah Rubber Go...! 135 149 9 190 Do6% Gow Prete 
100 100 Submarine C ables Trust Crt " ’ l 1 Chargola Tea Assoc'tion lL; 1¢) #4 5 5 Calcutta ‘Lin it _ a 
Stk 100 U.8, & South Amer. Invest 1; 1! Do? % Cum. Pref ..... lye x 6 § City of Birmit shad “kt ; 
se tenant \ : 10 | 1C Cons. Tea and Lands ist 8 § City of a. Rees a . 
ees Sener Ang snd | * | 80 | 80 | Darjeeling Tea, Limited. | 1°3 114 | 10 10 Dublin United (1696)... ; 
GAS a ib} a ae Doome | 178 18s ak apt Lisbon Electric Tramways 
. \ | on ia . ° oe ‘. *°£ Stk 100 London General Omnibus 
= _ ; . 10 iC ‘mpire of India & Cey or 1S 2 40 10 London Unitea §¥% Cum. Prt 
10 | 19 Alliance & Dub. max. 10 1} 1 |General Ceylon Rubber & Stk 100 Do 4% Deb. Stock 
§ §& Bombay, Limited .. ¢ : 5 R Tea Estates . ‘ 2 | $10 0$10 0 Mexico Tramways .... 
Stk 100 Brentford C nsolidated . 25 5 l 1 Highlands and Lowlan: 1 i L Provincial, Limited _ 
£0 | 20 British Gas Light .. 43344 Para Rubber Co 4th 1 19 10 Do 6% Cum, Pret. 
Sth 100 Commercial 4% Usp. Stk . 1 1 1 \Java United Plantations..| 11 4 19 08100 Riode JaneiroTram L& 
Sth 100 at a tel 1 <i OIL eS Tow, a. rr " $10 0$10 0 Sao Paulo fram. L. & P : 
‘ ti tal Union, . lls. i 1 ‘e I 5 J : pa lL. ba 
16} 10 (& bare ypean, L mited 1) 1 Reni oles = Tu a. . ted } l 
Stk 100 Gas Light & Coke Ord 1 1 Kuala yt unper Rubber 7 2 WATERWORKS. 
gtk 100, Do 34% Maximum A i 19° 10 | Lanka Plantatiors, L § i 
10 | 10 (tong Kong and China l B 8 8 'Lebong Tea, Limited 122 ‘54 6 § Alexandria, Limited s 
Stk 190 Imperial Continental ... l I 2) 2) |Linggi Plantation 25 3 20 20 Antwerp, Limited. } 
6 § Malta & Mediterranean, L 4y 1 1 ¢ 44 1 15) Mabira Frst.(Uganda) Rub & le 13 13 City of Petersh arg, L 2 
Stk .00 Vriental, Limited Sees 1 1 . t ‘ Cor l 1 Malacea Rubber Plantatns 4 Stk 160 Colne Vailey * ‘A Ord : 
6 : toman, Limitea. ._ Oa /a =. A Pref . 1 1 |P.P.K. (Ceylon) Rub. Ests. 28 8 10 10 ons. of Rosario, Limit. { ; 
8 Pr vaG td ; ] l : 1 1) 1 | Perak Rabber Plantations HH ¥ : cone Th (max. 7 4) 
Ay 7 4 2 2/ Straits Settlements (Ber imberley, Limited . 
190 | «10 ‘San Paulo, Li ‘ ; Ss rrad tam) Rubber ve %° 20 20 Montevideo Shares 
Stk 10C South Metropolitan Ord 2 2) 2) ‘Sumatra Para Rub. Pints Stk 100 8. Essex, 1861 (10 % maz.) 
16 | 10 ‘Tuscan Gas 5 2 2 United Sumatra Rab. Esta a ww 8 8 Tarapaca, Limited 
. ~ aly 
Provincial Stock Markets Brice Current. 
( OSI? QUOTATI il. 
MANCHESTER, LIVERPOOL. MANCHESTER, LIVERPOOL-Con. EDINBURGH, GLASGOW.—Con DUBLIN. 
R VAYS MISCELI 5 MISCELLANEOUS RAILWAYS 
. = Autho 2 
A ‘ = ( gis iz : == 304 - . 
2 Na rs , Pr cig _ BS | tes > a Nas 
I ~ s r ~_ > 
’ 3 ‘ 7 n Coal, Limited. . 2 Belfast and ¢ 
‘1 : . A Co npany — ted reX D> t as 
- . hy india St ‘ \ 
| i. 8 rn Oil, Limited . Mid. Gt. W 
ANKS AND INSURANCE ' ’ L ( 1. Pt > BANKS , 
—- , rn a) Li , ow = 
_ i I) | i “ pf Issue oo Nam 
= N es ‘ His « ‘ Lim ao 
Am \~ ¥ ‘A Edinbg A Land Mort 
} } ‘ £ 
Fife Coal, Limited 2,769,231 12 Bank of Ireland § 
Vy ; \ Glasgow Royal Exchang > 100,0 6 |Hiberman, L 
4 \ , : * Mort, Seeuri 2 30,9 Royal Bank, L 
Ma ; X Linu ul Ord i} Utst Bar L 
M Ma 1 Tron Ore, Lin 26 
ee a i M ‘ \ nit ‘ MISCELLANEWI 
; " EDINBURGH, GLASGOW, tite Ty r 2 Sos Nat 
ra N. of Scotland ¢ Mor § no sina 
BA’ 3 A? INSURANCE sit k . Le aan & Au Lat i : Arnott & Co., D 
Re M ea secaban a ‘1 5 Burke (BK. & J 
. _ ‘ - . 2 Ss +t; Amer In 4 4 Cannock and ¢ 
. “ Alves shar 24 bt wea 1 ang 5 ie : ‘ Stk City of Dublin St 
\ 3 Na sis Price 1 3 on , Li ited 3 ] i Dunville and Co., L 
MISCELLANEOUS - - an 10 Steel ¢ of 8 nd. G. hi ) § en as Ses L 
- z 0 i Samu e Lr et, ia l 1 Grand Cana 
E N , R (Ba 4 sia 2\ 2 i8w I i and Cattle, L d 
i a Pr rit i; LinenCo 8} 139 1; 1/1 0 1 BIRMINGHAM 
1 Ay 5 s i Cl} ule, L 313 Wet ile — = MISCELLANEOUS 
1 ' wery, | 5 20 Seot. Lit t 48 PA prccm . " 
£) N ~ L 418 . na lth 2|< Nam 
‘ ; 14 AN ‘ S 
B ( ' G : 8 4 : p 4 1 | { BBE I 5 3 Alldays andl Gbnkk 
St ) Prefer £2 Roy. B Scot Sk 98 r l 10 | Birmingham Railw 
l I \ r l i on of Scot. L. 5 M18 riage and Wa 
l ila ‘ l RANCE = ; Cc I l 1 Birmingham 8 \ ‘ 
l i \ s 21,500 2% Caledonian Fi sis Bia Pri 1! 1 | Enfield c 
i i aif 2 23 time = 7 Gloucester Wi 
Ke Pa 21 ( 3 Anglo-8 74 ’ riage an 
Sth Leeds & Liver; Ca 24,0 ( Giasg. Life! 25) 24 54 British Bo » Par 373 § | Jo eph L 
2 20 | | Ex i 5, nburgh Life/100! 2 44 Bukit Linta 48 | 10 Kyn ch 
Stk L iy [ t jas “* A 10, fe Association dint 1¢'3 10 | Midland " Railway 
0 ; D b" 4 fs and ; 4°! 83) 20% [uch 12h riage and Wag 
10 \v 50, Scottish Life, L.| 5,1) 2y% Sela §2.3 1 1 | Rudge Whitwor 
( Pr 20,0 Scot 1 Met Shelf Ba ‘ 65 l 1 Swift Cycle it : 
i Pa Wa politan Lif ls) 1a 2/ | 2) |Vallambrosa Rubber 3 1) 1 | Triumph Cyek || P 
| cs 
(Continued from page 991.) | delivery closed on Thursday at {192 15s, early June, £193 1} fe 
three mor s f : } ssc r {192 17s 6d, fi i ! 
ee he standard market. which is still kept in a state of | three months, £159 103 Mount Bischoff, £19 1} : 
ere ae g th oo or ace owes " i keptina s at . The st:tistical position remains strong Lead slight! (ea i} x 
suspense, pending the de ision of the Amecican courts on Trust Foreign, May, {12 17s 6d: July, £13 Spelter naar. U ary 1 7 
case Kealisations ard forward offerings prevailed at intervals, | brands, ¢ 24 5S. “i dull and lower. 1) : 
and were rly met, while the tenden though moving slightly | an - ae rs a : — oa 1 
downward, was steady the decline, with sellers exercising | At the L mdon Zinc Mills, Ltd., Wenlock-road, N., at! || 
reserve. Rather easier advices were received from the other side. | Sale held by W. T. Sargant and Sons on May 4, 30 ! | 
3 1 / } p so] at > at od 2 z miii j 
Settling down last Monday at £54 2s 61 cash, £54 158 three | sold at {28 15s. per ton, net cash—with deliv ~ = z } 
months, values of the above dates re iched £54 3s 9d, and £54 163 3d | other conditions as per catalogue. The next sale will be | 1] 
by Tue-day’s close, ultimately relapsing to £54, and £54 12s 6d, Thursday, June t. | 
which were Thursday’s final rates Tin conunued irregular, with 
; vening. : 
less speculative activity, while Eastern prices have shown weak- | POSTSCRIPT. Friday E . 
ness. Tbe market was well supplied with buying orders on| SUGAR.—Home refined unaltered with a moderate deman®. || ; 
American account last Monday, Straits for cash were fluctuating to| German granulated steady. Ready first marks s id, 128 33 ; } 
{195 10s three months to #192, but general selling des're and | June-August, 12s 4:d; October-December sellers, 1:5 Aa ge 
moderate support since ensued, and after various fluctuations cash | Hamburg. Cane sales quiet, and rates receted 3d per cwl. Yo | 
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METALS.—Tin at opening session ruled easier. During final 
change firmer. Cash closed at £193 and three months, £189 Ios 
English ingots, {191 10s to f19210s. Copper at first meeting in 
fairdemand. At later session quiet. Cash closed a 
and three months, £54 10s Electros, £56 to # 
Sheets, £70. Lead slightly steadier. English, /1 
foreign, sellers, at {12 18s 9d to £13 1s 3d, as to positi 

firm. Ordinary brands quoted {245s Iron quiet. Cl i, 
cash, 40s 1d. } ig 


LONDON MEAT MARKET. 











bags crystallised Trinidad offered and partly found buyers, good to | 
ne, 15s 6d to 16s. 1,050 bags Demerara ditto, low mid vellow, 
2,117 pockets Salvador retired. Beet steadier, with more 
ing. May sold, ros 3d to ros 34d; August, tos 44d to ros 5d: 
eptember, ros 17d, and October-December, 93 73d, with Novem- 
er- December, 9s 74d, f.o.b., Hamburg 
COFFEE.—Brazilian receipts to date 10,027,000 bags, against 
14,314,000 bags at same time last year Public sales passed off 
ther quietly at easy rates. Futures steadier. May sold, 50s ; 
ptember, 48s 14d to 48s and 48s 3d; December, 475 to 46s 9d 


sellers 


— 


<BR ae ee 





































| 46s 109d. Per 8 Ibs by the carcase. | 
HEMP dull, and F.C., October-December, done £20. vo ee s a || 
' aca Role Oe aicalill Inferior beef.............scceees 3 6| Prime mutton ...... siesiiiiaiia 6 0 |} 
JUTE further advanced. Native first marks, May-June, | Midding aiio...002002200222 PR Stein coe 2 || | 
este, sold, £25 158; Mango, assortment, May-June, 24. ONPG ctticnucensdvicestane 5 0] Middiing ditto ...... woeeeee 1 
RT nce od and lowe “ine har daw e “ La. re 3 21 First ditto.. hive . a——« Oa i : 
RUBBER un ettled a I ( wer. | Fine hard Pai a, | ; 14d; show oo alaanmsntte 5 O| Veal, First... 1] 
»-Julv, 5s 2d; July-Auzust done 5s 2d to 5s 3d. Sott fine, i. ; 
ly quoted 4s rid; ball, ditto, 3s rtd. Plantation, May LONDON POTATO MARKET. Per Cw 1 : 
5s 29d ; July-September sold, 5s 1d; and October-December Lincoln Up-to-dates ....... oe 6a Blacklands salah caw is 6d | We ie 
ed 4s od. » Scotch Dunbars ........ 5s 6d | New Teneriffes .. ~ i} rf: i 
’ 1] ( ‘ 
1] g | 
1 I 
ESTABLISHED 1885. | b 
| b 
\} { 
1] F 
. . 
Accident Fire and Life | 
1 
ASSURANCE CORPORATION, Ltd. ;_) 
} ] 
BUSINESS TRANSACTED | 
ACCIDENT.—-Personal Accident and Sickness Policies of all kinds. Liberal | 
Benefits and Conditions. Low Premiums. | 
FIRE.--The Corporation conducts its Fire business on independent lines, ! 
unrestricted by Tariff rates and regulations. 
LIFE.—Special forms of Policies issued for Protection Investment, Provision 
5 . ' 
for Death Duties, etc., at moderate rates. 
ii " 
COMBINATION POLICIES covering the Requirements of Householders 1 
in connection with their risks of Fire, Burglary, and Accidents to their i] 
- . . « if 
Servants are also issued, and are now indispensable. | 
| 
; ‘i 
ry 
13 Vy. 
WORKMEN’S COMPENSATION; MOTOR CAR; BURGLARY; FIDELITY GUARANTEE; 
’ 
DRIVING ACCIDENTS; LIVE STOCK; PLATE GLASS; AND FARMERS’ INSURANCES. }) 
| ] 
i} 4 
Head Offices | 3 
o . s 7 ‘ 4 
General Buildings, Perth; General Buildings, Aldwych, Strand, London, W.C. | 
i} ' 
Capital (Fully Subscribed £1,.000,000 } ‘ 
Capital (Paid up 250,000 | : 
Claims Paid 4,000,000 1] ; 
Annual Income a ; = : a 1,500,000 1 ; 
Assets as Security for Policy Holders (nearly) 2,000,000 1 
it 
General Manager, F. NORIE-MILLER, J.P. 1 
j 
NOTE.—The Bonds of the Corporation are accepted by all Departments of His Majesty's Government t 
ry ‘ rey ‘Ly ,Y ‘ Y4% ‘ 
—BRITISH COLUMBIA _ PHE STOCK EXCHANGE, LAKE SUPERIOR CORPORATION } 
. seers FIRS ITGAGE COLLATER ust |] 
Canada’s Mineral Province. X iit a B. ae, ene PI \ ie 1] , 
Output for 1910 over $26,000,000 se eee eee ae, ae dakee i 
PROXIMATE PRODUCTION OF THE Circulars or Business ¢ ymmunications to persons ; - ; 1] ; f 
i PROVINCE IN 1910:— other than their own Principals ems As i} : £ 
wannfactures .. «+ e+ ++ $35,000,000 Persons who advertise as Brokers or Shire | Pres : I 
1g oa ee ee 26,183,505 Dealers are not Members of the Stock Exchange, a : | 
ber oa oe ee 17,160,000 orin any way under the control of the Committee. 5 1 ~ ¥ | 
i 4 iiture . ee ee +» 14,399,000 Members issuing Contract Notes are required to r ae ‘ if 
\| ; heries + - *- *- 8,000,000 use auch a form as will provide that the words Ba sak Siaieatonde . | 
| i i. oe “ Member of the Stock Exchange, London,” shall : oe on +" ILLIAMS TAYLOR. M | 
3 Total .. -- $100,742,505 immediately follow the signature. ‘7 Threade ne 2 LOR, M g 
1} es 1 rosperi reasi A List of Members of the Stock Exchange who + NT Coma Sa : 
r mereenns ty. See ne Taxation. are Stock and Share Brokers may be seen at the «nd May, 1911. 
1 2 Evidenced by the fact that the revenue has Bartholomew-lane entrance to the Bank of England 
1} = aan the last five years increased from or obtained ca enplhcati Sa : ae ; 
1} 3 $5,000,000 to $7,000,000. Taxation, already , eataert ican tan arcane » ae ‘ dail ail 
light, is being still further reduced. ee Oe THE ALGOMA CENTRAL & HUDSON 


: Full particulars and pamphlets on application to 
‘ J. H. TURNER, Agent General for B.C., 
Salisbury House, Finsbury Circus, London, E.C. 


| —— (|THE SHAWINIGAN WATER AND 
| POWER COMPANY (CANADA). 








| Notice is hereby given that the Four-and-a-Half 
|; Per Cent. Perpetual Consolidated Mortgage Deben- 
)| ure Stock REGISTERS of the above Company 
|| Will be CLOSED against transfers from May 11'h 
to Sst, both days inclusive, for the preparation of | 
| Warrants for Interest due lst June. 





EL 


Secretary to the Committee of the Stock Exchange. 
Committes Room, The Stock Exchange. London. 


THE LEOPOLDINA RATLWAY COM- 
PANY, LIMITED. 


Notice is hereby given that the Transfer Books 
and Register of Members will be CLOSED from 
the 6th to the 20th May, 1911, both days inclusive, 
for the preparation of the warrants for the dividend 
upon the Ordinary Stock of the Company for the 
year ended 3lst December, 1910.—Dated this 4th 
May, 1911.—By order of the Board, 

J. H. DRURY, Secretary. 

Offices of the Company, 

4 Fenchurch street, London, E.”. 








BAY RAILWAY COMPANY, 


5 FIRST MORTGAGE GOLD BONDS. 


The COUPONS falling due Ist June, 1911, on the 
above-mentioned Bonds may be PRESENTED on 


and after the 15th instant, between the h s of 
10 and 2 o'clock (Saturdays excepted), at Bank 
of Montreal, 47 Threadneedle street, London, Fb ¢ 

Three clear days required for examination. Lists 
may be obtained on application.—F Bank f 


Montreal, 
F. WILLIAMS TAYLOR, Manager. 
47 Thresdneedle street, E.C., 
2nd May 1911. 
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996 
Publications. 
Authorised and Complete Essays of 
WALTER BAGEHOT. 


BIOGRAPHICAL STUDIES. New 
EpiTIon, with Index, 1907. Crown 8vo, 38 6d. 
Contents.—The Character of Sir Robert Peel— 
Lord Brougham—Mr Gladstone—William Pitt— 
Bolingbroke as a Statesman—Sir George Cornewall 
Lewis—Adam Smith as a Person—Lord Althorp 


and the Reform Act of 1832—The Prince Consort | 


—Lord Lyndhurst 
Lord Palmerston—The Ear! of 
Guizot—Professor Cairnes—Mr Disraeli 


LITERARY STUDIES. With Portrait. 
3 vols., crown 8vo, 3s 6d each. 
Contents.—Vol. 1. (New Impression, 1905). Prelimi- 
nary Memoir—Hartley Coleridge — Shakespeare, 
the Man—William Cowper—The First Edinburgh 
Reviewers—Edward Gibbon—Percy Bysshe Shelley. 


Contents. — Vol. II. (New Impression, 1905). 
Thomas Babington Macaulay — Béranger — The 


Waverley Novels— Charies Dickens 

Lady Mary Wortley Montagu 

Sterne and Thackeray 

and Browning. 
Contents.—Vol. III. (New Impression, with addi- 

tions, 1907). Letters on the Coup d’Etat of 1851— 

Ceesarism as it existed in 1865—Oxford— Bishop 

Butler — The Ignorance of Man — Henry Crabb 

bole Lawyers or Good?—The Crédit 

| 

| 

| 

i 

i 

| 

| 


John Milton— 
Clough’s Poems— 


Wordsworth, Tennyson, 


Mobilier and Banking Companies in France— 
Memoir of the Right Hon. James Wilson — Mr 
Grote, etc. 


ECONOMIC STUDIES. 
Crown 8vo, 3s 6d. 

Contents.—The Postulates of English Political 
Economy—(1) Transferability of Labour; (2) Trans 
ferability of Capita! 
Economy—Adam Smith 
—Malthus—Ricardo 
of Production. 


SixTH 
IMPRESSION 


and our Modern Economy 


THE POSTULATES OF ENGLISH | 


POLITICAL ECONOMY (from Economic 
Studies}, with a Preface 


Professor of Political Economy, C.mbridge, 


LONGMANS, GREEN & CO., 


39 PATERNOSTER Row, LonpDON 
B MI AY 


; New Yorg, 
» AND CALCUTTA, 


of New York. 


\BLISHED FIFTY YEARS 


EST 








DELICIOUS COFFEE. 


RED 


WHITE 
- BLUE 


For Greakfast & after Dinner 











Sir G. C. Lewis—Mr Cobden— | 
Clarendon—Mr | 


Lowe as Chancellor of the Exchequer—Monsieur | (0. to 





THE ECONOMIST. 


;PTHE 
COMPANY LIMITED. 
Established 1836. 
London: Aberdeen : 
1 Moorgate street. | 1 Union terrace. 
Accumulated Funds, £7,567,132. 

The SEVENTY-FIFTH ANNUAL GENERAL 
MEETING of this Company was held within their 
house in Aberdeen, on Wednesday, the 3rd May, 1911, 
when the Directors’ Report was presented. 

The following is asummary of the report referred 
to:— 

FIRE DEPARTMENT. 

The PREMIUMS received last year amounted to 
£1,273,731, showing an increase of £45,029 in com- 
parison with those of the previous year. 

The LOSSES amounted to £601,912, or 47°3 per 
cent. of the premiums. 

The EXPENSES OF MANAGEMENT (inc!lading 
commission to agents and charges of every kind) 
£474,077, or 37'2 per cent. of the 
remiums, 

LIFE DEPARTMENT. 

ASSURANCE BRANCHES.—During the year 
1,264 Policies were issued for new assurances, 
amounting in the aggregate to the sum of £478,780. 
These new assurances yielded annual premiums 
amounting to £16,829, and 


single premiums 


| amounting to £514. 


The Preliminaries of Political | 


The Growth of Capital—Cost | 


by Alfred Marshall, 


rF ARSC ) 
§,200 Pages Annually. 
x \ ge I iper \ l the 
—_ 
Si é n banks 
trom < 
Cat { 175 to 200 
progr orld 
The be gn financial 
eat: e 
nou { ) Lite ba 9g 
interests ( \ i 
Subsc | G eas per annum. 
22, [HAMEs STREET, New York. | 


THE FINANCIER |" 


| ending that date, with 


| 52 Weekly Issues with Over 


lhe TOTAL INCOME ofthe year rom premiums 
was £282,162, and from interest £143,537. 

Che CLAIMS amounted to £279,979 

The EXPENSES OF MANAGEMENT (inclading 
commission) were limited, in the Life Accounts to 
10 per cent., and in the Endowment Account to 
5 per cent. of the premiums received. 

ANNUITY BRANCH.—The sum of £53,692 
was received for annuities granted during the year. 

The whole FUNDS of the Life Department now 
amount to £5,040,555 

QUINQUENNIAL INVESTIGATION. 
he investigation into the Assurance and Endow- 

t Branches has been made on stringent data, 


the interest assumed being 23 in the 
Participation Branch and 23% in the Non-Partici- 
pation and Endowment Branches. In the Annuity 
Branch the ‘“ British Offices’ Table’’ has again 
be ed, the rate of interest assumed being 3 

is before. 

In the Participat n Brans h, the profits of which 
belong to the policy-holders, there is surp.us of 
£352,561 

I he Non-participation and Endowment 
Branches, the profits of which belong to the 
shareholders, the surplus is £21 





In the Annuity Branch, the pr fi 
belong to the shareholders, the surplus 
ACCIDENT DEPARTMENT. 
The PREMIUMS received last year 


its of which 


is £11,016. 


were 

£33,301 in the I mployers’ Liability Section, £ 034 

Accident Section, and £13,264 in the General 
pection. 

The report having been unanimously adopted, 


t 


it was resolved that the total amount to be distri- 
buted amongst the shareholders for the year 1910 be 
£115,625, being interim dividend of 3s per share and 
al dividend of 4s per Share (less Income Tax) 
and bonus of 1s per Share (less Income Tax); and 
a reversionary bonu: of £1 Ils per cent. per 
unum be declared vpon the original amounts 
y all policies in the Participation Branch 
rrent on $lst December last, for the five years 
a turther prospective bonus, 
at the rate of £1 10s. per cent. per annum, upon all 
policies which shall become before 3lst 


December, 1915. 


ussured t 


claims 


Lonpon Boarp or Directors. 


Colonel Robert Baring. | Wm. Egerton Hubbard, 
H. Cosmo O. Bonsor, Esq. 


Esq. Frederick Huth Jackson, 
Lawrence E, Chalmers, Esq. 

Esq. Cecil Lubbock, Esq 
Ernest Chaplin, Esq. Charles James Lucas, 
Alex. Haun Goschen, Esq. 

Esq. Rt.Hon. Viscount Milner, 
Henry Charles Hambro, G.C.B., G.C.M.G. 

Esq Rt. Hon. Sir Algernon 

West, G.C.B, 
SecreTARY.—H. Gayford., 
Fire DepaRTMENT 
C.R. Jeffery, Home Superintendent. 


J. H. Dixon, Foreign Superintendent. 
Lire DepsaRTMENT—H. Foot, Actuary. 
ACCIDENT DEPARTMEN1 
W. E. Trenam, Superintendent, 
GENERAL MANAGER OF THE ComMPANy— 
H. E. Wilson. 
Copies of the report, with the whole accounts of 
the Company for the year 1910, may be obtained 
from any of the Company’s offices or agencies. 


THE NOBEL-DYNAMITE TRUST 


| COMPANY, LIMITED, 


Notice is hereby given that the TRANSFER 


BOOKS for the Ordinary and Preference Shares of 


the Company will be CLOSED from the 16th May 
to the Wth May, both inclusive, for the purpose of 
preparing the Dividend.—By order of the Board, 

| (Signed), E. A. B. HODGETTS, 
Secretary. 
220 Winchester House, 

Old Broad street, London, E.C., 
| lst May, 1911. 


AgTirio1iaL Worps: (With at least two } 


letters difference), 





NORTHERN ASSURANCE | 


[May 6, 1911. 


dusunrance. 


Prudential Assurance 
Company (Limited), 


HOLBORN BARS, 


LONDON, 


'Nvunps. | & 7 7,000,000. 


ees 


COUNTY FIRE OFFICE. 


Third Party, Burglary, Piat 
Glass, Fidelity Guarantes , 


60, REGENT ST., W., and 4, LOMBARD ST., £.¢. 
LONDON. 









ENCLISH ano SCOTTISH LAW 
LIFE ASSURANCE ASSOCIATION. 


Offices: 
12 WATERLOO PLACE, LONDON, s.w 
41 CHARLOTTE SQUARE, EDINBUR: 


1910 Report anp VALUATION, 


INCREASED BUSINESS. 
INCREASED RESERVES. 
INCREASED BONUS. 


Low Rates. Liberal Conditions. Combined Ir 
ment and Insurance. Loans on Personal a 
other Approved Security. 


Total Funds... -» £3,056,238 
Claims Paid .. -- £6,132,896 


HE LONDON & MANCHESTER 
INDUSTRIAL ASSURANCE Co., Ltd., 00 
Finsbury 8q.,London, E.C.—Premium Income, year 
ending Mar. 24th, 1910, £623,861. Funds at Mar. 24th, 
1910, £697,644. Claims Paid up to Mar. 24th, 1910 
exceed £2,270,000. Annual Reports and Pros- 
pectuses can be obtainec on application. 





GOUVERNEMENT IMPERIAL Dt 
JAPON. 
EMPRUNT 4% DE 1910 DE FRANCS 4 
Notice is hereby given that the COUP 
above Loan due 15th May, 1911, will be PAI 
and after that date (Saturdays excepted 
the hours of 11 and 3, at the Yokoha 
Bank, Limited, where lists may be obtains 
Coupons, which must be left three 
examination prior to their payment, will! 
the rate of exchange on Paris ruling at t 
their presentation.—For the Yokoha 
Bank, Limited, 
K, TATSUMI 
7 Bishopsgate, London, E.C., M 
Ist May, 1911. 


Ghe Economist. 


SCALE OF CHARGES FOR ADVERTISING. 


COMPANY PROSPECTUSES AND ISSUES OF 
STOCK, £5 

Whole Page os « w<-« 2S 
Half-Page .. oe ee - 10 10 


FINANCIAL & GENERAL, 


oO, 


Whole Page os - «= BES 
Half-Page ee oe oe or) 7 aa 7 
Quarter-Page oe ee ee 515 0 
Per Inch (Single Column) oe JU 
Company Meetings, &c., per Col. 5 5 
ADVERTISEMENTS IN SINGLE COLUMN, 


Company Prospectuses and 


Issues of Stock .. Per Line 1 
Financial and General ai i 
Banks and Insurance (terms of ; 

business) .. ee ee ee U 


Special Trade and Auction rates can be bad oP 
application. 


A Discount ts allowed on Advertisements ordered for ™* | 


or more Insertions. 


Osvicas — 
GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 


WHITELAW’S TELEGRAPH CYPHERS. 


1,020 millions, and 160 millions extra words. 
401 1 


Five Letter Groups. 457,000, with at least two letters difference, and a check letter. 
DICTIONARY WORDS: All the various selections of these, so long in use, remain in fall force #* before 
and have been included in the New Berne Official Vocabulary, 


tory Prejaees and Specimen Pages will be sent on Application. 


WHITELAW’S TELEGRAPH CYPHER OFFICE, 39, Lombard Street, E.C. 
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OS Teh ANI ain he 


Di le Me aceiah 


Pia o 


av beh Epil hme TRE 


NO aA teats ow 0d 


